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CHICAGO BOSTON 8T. LOUIS PHILADELFHIA 


‘THE SEABOARD NATIONAL BANK aneninaincanene 


- 37 WALL STREET 
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Chartered by Continental Congress, 1781 CHICAGO PHILADELPHIA BOSTON NEW YORK 
THE BANK OF NORTH AMERICA | tarvet tut tuicing Dre! Biting Boston Safe Dept Buidng | icant 
PHILADELPHIA Exchange since 1869 








Capital, $1,000,000.00 Surplus, $2,250,000.00 National Bank of Commerce 


Undivided Profits over $511,500.00 BERTRON, GRISCOM & CO. 


Deposits - -  $13,500,000.00 IN NEW YORK. 
OFFICERS Capital, - - - $25,000,000 | 40 WALL STREET LAND TITLE BUILDING 
Sam’ D. Jone casnlon War J, Murphy, Asst. Cas . Surplus and Undivided Profits, $16,000,000 | ~#w vorK PHILADELPHIA 
Richard 8. McKinley, Asst, Gas, 


Charles M. Prince, Asst. Cas 


Accounts of Merchants, Corporations, Banks and R ANKERS 


Rotterdamsche Bankvereeniging INVESTMENT SECURITIES 


“SHIFTING OF INVESTMENTS” 


Rowwsrpamscus Baxx 1868 An Article by Albert B. Gallatin TH E W ASH | N GTON 














Rotterdam — Amsterdam | feauiaeinraan’ wedyianenw ce! TRUST COMPANY 


ORGANIZED 1889 


Reeerve Fund, “6,000,000 QCHMIDT &(JALI ATIN 253 BROADWAY 


COLLECTIONS 








LETTERS OF CREDIT Members of the New York Stosk Exchange | Imterest Allowed on Deposits 
FOREIGN EXOHANGE 111 BROADWAY, NEw yorn | Safe Deposit Boxes for Rent 
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Société Anonyme Métallurgique de Sambre et Moselle 


MONTIGCONIES S/SAMBRE, BELGIUM 


Cable Address: Capital 23,500,000 francs 


‘* Sambremoselle, Charleroi” 

Thomas Steel of every grad * and for all purposes, from extra soft, 
corresponding to Swedi-h [ron, to very ha:d, which can be easily 

mperrd 

Me the! Bars, rounds up to 8 1-4-inch diameter, and squares up 
to 8 1-4-inch, flats, hors+*l e bars, hoops, bevelivd houps, etc., 
ha!f-rounds, convex square edged Co .Vex, Oval, octagon, sections 
for gates, circ es for barrels, 
Sectional Bars feneing » ta: dards, varil'as, angles and tees from 
1-2 inch ard over, joists 4ed channe!s of all siz: s, rails of all types 
for rai yays, grooved tramway rails sleep Te, ete. lates thin, 
medium and thick, Chequered Plates ana Fliteh Plates. Prices 
quoted for rolil: g Special sections on reeeiptof mode!sor sketches 


Telephone 74 and 126 





Blast Furnaces and Ore Mines in 
Maizieres, near Metz (Lorraine) 
ermany. 


Coke Ovens, Blast Furnaces, Steel 
Works, Rolling Mills and Found- 
ries in Montignies s/ Sambre lez- 
Charleroi, Belgium. 

Rolling milis for plates in Chate- 
lineau-lez-Charleroi, Belgium. 


12 t0 25 H.# LIGHTING GAS KEROSENE, 


66 L F -« 9°? Ee ee 
a rourmi NEMEC For use With GASOLINE or PRODU ER GAS 
Cheapest—Simplest—8est Made—Best Reguiated—Strongest—Most Economical 
YEARLY OUTPUT 1000 ENGINES 
Patented Trade mark Registered 


Bearings with ring lubrication. 
Solid steel forgiog cranked shaft. 
Forced valves. 

Compl te water circulation. 

All friction parts cas e-hardene d. 





Tha‘‘La Fourmi* engine embodies the maximum 
of perfection. 

We make a)l our engines with variable intake 
governor. 
- Independent cylinder. 


Foreign Agents Wanted. Complete cata'ogues free on application 
Cable Address: DUBIEZ, COURTRAI 


VAN EECKE, GHEYSENS & CO., M2chanical Eagiaeers, COURTRAI (Belgium) 


Banco de Londres y Mexico 
CITY OF MEXICO 
ESTABLISHED 18+4 


Paid-up Capital, $21,500,000. Reserve Fund, $10,750,000 
Supplementary Fund, $5,050,000 

BRANCHES: 

MONTERREY, MAZATULUAN, 


PUEBLA. DURANGO, 
GUADALAJARA. QUERETARO, 





SAN LUIS POTOSI, 
TORREON. 
AGUASCALIENTES. 


VERACRUZ, 
GUANAJATO, 
MORELIA, 





Conducts a General Banking Business. Foreign Urafis Bought and Sold _ Interest Paid 


en Accounts Subiect to ~ heck and on Time Deposits 








H. THOMPSON & FILS 


HOUSE FOUNDED 1832 
First Prize at the Buenos Aires Exposition in 1910. London 1908 


BORDEAUX, FRANCE 


BORDEAUX WINES.--The finest qualities and at the most advantageous prices. 
elusive brands. Shipped bottled or in casks. 

THOMPSON COGNAC —Proprietors of vineyards yielding the best vintages. 
gudaranteed. Excellent taste. Perfectly put up. 

THOMPSON BITTERS.—Tne best Cordiai—the best tonic and body-builder. 

CHAMPAGNE VTE. F DE CASTELUANE.—H. Tnompson & Fils sole export agents of this 
celebrated brand. 





Many ex- 


Genuineness 





BERLIN, DRESDEN, LONDON, 


Importers and first-class agents, with good references, are wantedia the United States aad Canada 

y 
DRESDIN ER BAN Bremen, Breslau, Cassel Frankfurt. a. M., Hemburg, Han- 
9 over, Leipzig, Mannheim, Miinchen, Nirenberg, Stuttgart, 


Altona. Augsburg. Bautzen, Beuthen, O.S., ®iickeburg, Bunzlau, Cannstatt, Chemnitz, Corbach, Det- 

mold, Emden, Eschwege. Frankfurt a/O., Freiburg i. 8., Fulda, Fiirth, Gleiwitz, Gottingen, Greiz, 

Harburg, He:deiberg, He:lbronn, Kattowitz, Koxigshiitte, O. S. Leer. Liegnitz, Liibeck, Meissen, 
Piauen, i. V., Spandau, Stettin, Tarnowitz, Uim, Wiesbaden, Zittau, Zwickau. 

Capital Fully Paid ia, Mk. 200,000,000—Reserve Fund, Mk. 61,000,000 
Deutsche Orien:bank A.-G. 
CAPITAL M. 32,000,000 

Beriin, “anburg, Constantin »pe!, Acriaropel, Dede 

Agatch, Atepve, trussa, Mersina, Adana Alexsndrien, 

Kairo, Mansourah, Minich, Tantah, Beni-Suef, Tangier, 

Casabianes, 

DEUTSCH-W ESTAFRIKANISCHE BANK, Berlin, Hamburg, Lome (Togo), Duala (Kamerum) 

CAPITAL, Wk. 1,000,000 


CARL A. WOLTER 


Glockengiesserwall 11, HAMIBURG 


EXPORTS 


<orea and Manchuria 


Deutsch-Siitamertkanischs Bank A.-G. 
C4PITAL M. 20,009,009 

Berlin, H mbure, Buenos Aires, Va!parraiso, 

Santiavo (C il-), Riv de Janeiro, Mexicy 

City, Torreon (Mexico). 








T 

i 
Tey & CA “harcii 
TE BM G&A /)., Raw 1emuipo 
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| ’  é a wes - oF ms re liz 
the Chartered spank of indta, 


(‘hL; “yy 
Wiliha 


A ‘ =, y+ ca . } 
AUStraiasi2z ang 


Open to represent First-Class [mport and Exoport:Firms 
r : t 





in thr: 


DONT FORGET 


WHEN PLANNING YOUR 


EUROPEAN TRIP 


THIS SUMMER 


THAT THE 


Universal and Internationa} 


EXHIBITION 


GHENT (Belgium) 


WILL BE OPEN FROM 


APRIL to OCTOBER 





GENERAL RU&S8BER MANUFACTORY 


C. JENATZY-LELEUX 


(2,000 Workmen) 


10 Rue Stephenson BRUSSELS 


JENATZY PNEUMATIC 


SOLID MOTOR TIRES 


Applications should be addressed to the 
FACTORY AT BRUSSELS 





USE THE UNRIVALLED 


ANTVERPIA BICYCLE 


THE MOST PERFECT 
THE EASIEST RUNNING 
NMARTEST and also 


THE STRONGEST 


The only Bicycle which gives entire satisfaction 


Illustrated Catalog sent Free on request 


THE ANIVERPIA YCLE CO. Ltd. 
ANTWERP (Belgium) 


ESTABLISHED 1817 


L a 
Bank of New South Wales 
AUSTRALIA 
Pai?-up Capital - ° » ‘ 
Reserve Fund . " - 
Reserve Liability of Proprietors, 


$15,000,000 600 
S 9,750,000.00 
$15,000.000.00 
$39,750,000,.00 
Aggregate Assets, March 31, 1911, $229,544.195.00 
HEAD OFFICE; George Street, SYDNEY 


LONDON OFFICE, 29 Threadneedle Street, E. C. 


Genera! J. HUSSELL FRENCH 

330 BRANCHES AND AGENCIES 

Australian States, New Zealand, Fiji and 
Papua (New Guinea) 

The Bink Collects for and undertakes the Agercy 


Manager 


(of Other Banks and transacts every description of 
|; Australian Banking Business,.. 
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TURBINES 
ick Making Machinery 


Act. Ges. A. KUHNERT 
(Formerly A. Kuhnert & Co.) 
SSEN, GERMANY 


orre spondence invited in German, French, 
tnglish or Spanish. 


Write for Catalogue 








loyd Motor Cars 


Gasoline Touring Cars, Delivery 
Vans, Commercial Trucks and 
Cabs, 18, 30 and 44H. P. Elec- 
tric Pleasure and Delivery Cars, 
Cabs and Trucks; Electric Am- 


bulances and Firemen’s Vehicles 


rddeutsche Automobil & Motoren A.-G. 


BREMEN, GERMANY 


YOST 


uilt to Stand Hard Wear, 


turn out any kind of work and to do it in better 
le than any other writing machine yet known. 
es no trouble; always up to the mark; always a 
bdit to any office. 


IYPEWRITER 


Full: Particulars on Application 


HE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 





BRANCHES EVERYWHERE 





swift Record Typewriter 


VISIBLE WRITING, 
11to 14 Letters a Second 
WRITING IN TWO COLORS, 
83 Characters to suitall wants 


WRITE FOR EXPORT AGENCY TERMS ON 


BICYCLES AND SEWING MACHINES 


For Full Particulars Address 


BERNH: STOEWER, Ltd. 


Stettin, Germany 





NEw ZEREALAND 


J. Le. LENNARD 
(J. E. SCHLOSS) 


General Merchant, Indentor 


Menufacturers’ Agent 
Established WELLINGTON, N. Z. 





IS79 


SP<CIALTIES: Chemicals and Machinery suit- 
able for Drysalters. Tanners, “onufe:tioners, Brewers 
and Woolen Millis: Glass Be stiles, Carpets, Linoleuins, 
Furnishings, Drv Goods, Luimbe , Fancy Goods, 
Musical _ truy nents, Glasswar-, Clocks, Furniture. 
invited from first -Claiss and veliable 
Novelties and any class of Mer- 
the New Zealand market. 


Sole Agencies 
Manufacturers for 
chandise suitable for 

Capable snd experienced salesmen in regular 

touch with all trades in the Dominion 

Al purchases” made by prompt : cash pavinent im 

London. 


At our expense and risk try the 





! 
| 
} 
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LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 
CAPITAL, £100,000 
London Office: 27 MOORFIELDS, E. C. 


Are prepared to accept first class Agencies for English, 
of teen tal and American Manufactures and all kinds 
oduce. 


SPECIALTIES: Pianos, Fancy Goo?¢s, Hardw re, 
Machinery, Crockery, Glassware, Soft Goods, 
Silks, Seeds, Leaf Tobacce, Chemicals, Drugs, etc 


The © mpany has large Warehouses in Melbou ne, 
with highly organize ed. Agency Depa tments ucder 
men ot expert trsining and experi-nce with Ag-nts 
and Sub- Agents doing an ext-nsive business through- 
wut Australasia. 


MELBOURNE WAREHOUSES : 


LONSDALE STREET, MELBOURNE 


IODOSALINA 


PREPARED BY 


VETTOR PISANI 
NAPLES, ITALY 


Invaluable for the treatment of Arterioscleresis 
and Arthritism. Chropic Arthritix, Gout, Obesity, 
Diabete-, aa w am asof Affe: tions of 


roe HEAR THE STOMACH 
THE KIDweVS THE LIVER 
THE BLADDER THE INTESTINES 
This Salt is the safest, most harmle-s and the best 
depurat.ve that could be used ; it makes the blood 
alkaline, fluidities and purities it ; it cools the body 
and beautifies the skin. 


General Agent for the United States: 
Je PEHRSONENI 
496-S Weat Broadway, New York City 








Etablissements fi. MUTANCHET 


Incorporated with a Capital of 1,600,000 Francs 


Office: 11 Ree ‘ @Avignen 


LYON, FRANCE 





MODEL 


Distillery, 


FACTORIES 


Perfumery, Vinegar 





12 Gold Medals, 3 Grand Diplomas 
Hors Concours Lyon, France, 1894. Member 
of the Jury, Antwerp, 1S9F 





Exporiation to Every Country in the World 


Telegraph Address: ‘* Mitanchet, Lyon’’ 





GROTJAN & CO. Pty. Ltd. 
AUSTRALIA 


MELBOURNE, Victoria: SYDNEY, New 
South Wales; CHRISTCHURCH, N.Z. 


General Importers, Exporters and 
Manutacturers’ Representatives. 
Open te represent American, English and 


Foreien trading interests throughout the Com- 
monwealth of Australasia and New Zealand. 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Special factory for ali kinds of Lubricators 


WROUGHT STEEL 


Stauffer Lubricators 


7 NCASSARBLE ”’ 


PRODUCTION, 2,000,000 ANNUALLY 


EXPORT TRADE A SPECIALTY 





Reliable British-Made Bedsteads 


Latest Catalogue Containing 
over 400 Designs Free on 





Application 





W. ROBINSON, Jr. 


VICTORIA BEDSTEAD WORKS 


Northbrook Street, Birmingham, England 





Write us for catalogue, the most complete of all 


AUTOMOBILE, 
CYCLE and AVIATION ACCESSORIES 


THE LARGEST HOUSE IN THE WORLD 


MESTRE & BLATGE 


46 Avenue d- la Grande Armée 
5-7-18 Rue Brunel 


PARIS, France 





BRANCHES 


in London, Beriin, Brussels, Madrid, Buenos Ayres, 
Moscow, Rio de Janei.o, etc., etc. 





Let all your Black Hosiery be 
HERMSDORF DYED 


They are absolutely stainless 


and. pure. 





When giving your 
BLACK HOSIERY 
orders, insist that they are 


dyed by 
LOUIS HERMSDORF 


DY Ek 





Established 1844 


H. UPMANN & CO. 


HAVANA, CUBA 


BANKERS 


Transact 2 General Banking Business 


Manufacturers of 


The High Grade it. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 
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RANKLIN NATIONAL BANK | OMAHA NATIONAL BANK | The Girard National Ba 
PHILADELPHIA OMAHA, NEB. PHILADELPHIA 
Incorporated 1900. Capital, $1,000,000 Capital : $2 000,000 
Capital, - - - - - $1,000,000) Surplus & Undivided Profits, $699,000 Retplcc and Proms, «5.208: 008 
Surplus, - - - - =- $3,000,000 OFFICERS: CIS B. <EEVES, President 





OFFICEEBS 


J. R. MCALLISTER, President 
Zz. A. Heaeee Jr., Vice- oe Rag 
P. PASSMORE, Vice-President and Cashier 
J. We. Hanpt, Asst.Cas. J.C. FRANKLAND, Asst.Oas 





Travelers’ Letters of Credit issued. 
Foreign Exchange in all its branches. 


The Union National Bank 


OF CLEVELAND 


CAPITAL, $1,600,000 SURPLUS, $950,000 
DEPOSITS, - $1 2,500,000 


GEO. H. WORTHINGTON, President 


3. F. HARPER, Vice-Pres. E. R. FANCHER, Vice-Pres. 
@. A. COULTON, Cashier. W.E. WARD, Aast. Cas. 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you for 
excess losses through the insolvency of 
your customers. It furnishes collateral 
on your book accounts. It is the Credit 
Man’s best friend. 


Q@ It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free bocklet. 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of New York 
St. Louis All Principal Cities New York 
E. M. TREAT, President 








It’s in- 





H. M. BYLLESBY & CO. 


(INCORPORATED) 
Chicago, New York, 
Insurance Exchange Bidg. Trinity Building 


Purchase, Finance, Construct and Operate 
Electric Light, Gas, Street Railway and 
Water Power Properties. 


Examinations and Reports. 
UTILITY SECURITIES BOUGHT AND SOLD 





First National Bank 


OF RICHMOND, VA. 


offers correspondents a satisfactory service. 


Capital and Surplus, $3,000,000 


W. M. HOBLISTON, Chairman of the Board. 
JOHN B. PURCELL, President. 

JOHN M. MILLER, JR., Vice-President. 

W. M. ADDISON, Cashier. 











INSURANOE. 





FRANK G. BEEBE 


GIBSON & WESSON 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 

Established i863 


SAMUEL J. GRAHAM 


New York 





J. H. MILLARD, Presid 
WILLIAM pwr 4 Vice-President 
W. hh. BUCHOLZ, Vice-President 
AED M. BURGESS, Vice-President 
J. DeF. RICHARDS, 
semen * 


Cashier 
aore Assistant Cashier 
A. WILCOx pr Cashier 
EZRA MILLARD, Assistant Cashier 
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IMPORTS and EXPORTS 
Financed and Forwarded 


Knauth -Nachod & Kihne 


, INTERNATIONAL BANKERS 


’ New York °* Leipzig 
—_— 














y) 











FOUNDED 1844 


LAWTON CHILDS & CO. Ltd. 


e AMERICAN BANKERS 
O'Reilly 4 Havana, Caba 
Do a general omg sp business and special atten- 
tion to “collections avana and RiP parts of the 
faland and adjacent Antilles. Principal American 
Ocerrespondent, Nat. Bank of Commerce in New Yerk 
CORRESPONDENCE SOLICITED. 


FRAN 
RICHARD L. AUSTIN, Vice-President 
WIEDERSHEIM, Vice-Preat 
JOSEPH WAYNE Ir., Vice-President an 
HAS. M. ASHTON, Aast. C 


Complete inti for all branches of 
commercial banking 


CUBA 


NATIONAL 
BANK OF CUB 








Cec ital, Surplus & 
Undivided Profits 


Assets - - - 


$6,460,208.32 


$38,127,307.01 
HEAD OFFICE HAVANA 





27 Branches in Cuba 





NEW YORK AGENOY 1 WALL S 


COLLECTIONS 





ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 








Capital . . e ¢ $1,000,000.00 
Surplus and Prefits . 1,125,000.60 
Deposits ° 6 ° ° 6,400,000.00 


UNITED STATES DEPOSITORY 


Bank gece oo } A yr Solicited. Have 
Direc nnec ev Baaking 
_Peint in the State of Georgia. 








OPEN DAY AND NIGHT 


FRANKLIN TRUST CO. 

$1,750,000 

16th and Market Streets 
PHILADELPHIA 


Resources, - 





ORGANIZED 1856 


Manufacturers& Traders National Bank 


BUFFAL(G, N. ¥ 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
ABRY.T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
WALTER Aaa ate Assistant er 
HENRY W. Root, Assistant Cashi 
“Epw Aap Ww. KUEN, Assistant Cashier 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 
Steamship passage tickets : reservations made on 


' all lines for future saiiings 


Cineinnati Agency for Thos. Cook & Son’s Tours 


BE. A. CRUIKSHANK 





Brown Brothers & Co 


PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimor 
CONNECTED BY PRIVATE WIRES. 


Members New York, ym hy Boston and 
Baltimore Stock Exc 


Buy and sell all first-class Invest- 
ment Securities on commission. Investmen 
Receive accounts of Banks, Bankers, ity 
Corporations, Firms and Individuals, Necuritios 
on favorable terms. Collect drafts drawn abroad o 
all pointe in the United States and Canada and d 
drawn in the United States on foreign countrie 
including South Africa. 

INTERNATIONAL CHEQUES, CERTIFI. 
CATES OF DEPOSIT. 


Letters Buy and sell Bills of Exchange ané 

make cable transfers on all points 

0 4 Issue Commercial and Travelers’ Credita 
Credit. available in all parts of the world. 


Brown, Shipley & Co., London. 








THE ROYAL BANK OF CANAD 


Incorporated 1869 
Capital Authorized, $25,000,000 


Capital Paid-up, - 11,560,600 
Reserves, - 13,000,000 
Total Assets. - 180,000,000 


Head Oftice—-MONTREAL 
New York Agency - Cer. William & Cedar Sts. 
London, Eng., Branch—Princes St. E. C. 
340 Branches throughout Canada, and in Cuba, 
Porto Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados and Bahama Isiands. 
and in British Honduras. 
General banking business transacted 








REAL ESTATE. 
EsT. 1794 INC. 1903 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS : 


WARREN CRUIKSHANE 

WILLIAM H. PORTEB 

WILLIAM L. DE BOST 
@ 





ROBERT L. GERRY 
RB. HORACE GALLATIN 
WILLIAM B. 


pril 5, 1913.] 
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PUBLISHED ON SATURDAY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 
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THE WEEK 


The general trade outlook ‘continues very satisfactory, 
although in all branches is manifest. The 
disastrous floods of last week caused more or less inter- 
ruption to transporting and distributing agencies, but as 
these are restored a return to full normal activity is ex- 
pected. Fortunately, the flood damage, while great, was 
by no means as large as the first reports indicated. March 
bank clearings were 2.4 per cent. less than last year, though 
5.1 per cent, larger than in 1911. Railroad earnings during 
four weeks of March, on the other hand, made the im- 
portant gain of 7 per cent, While the iron and steel in- 
dustry was disorganized by the floods, mills and furnaces 
are rapid!y resuming work and fundamental conditions 
remain distinctly favorable. Reports from the textile trades 
indicate a substantial and healthy demand, which, while 
not anticipating the future to any large extent, shows that 
there is a steady consumption that makes current every- 
day purchases very heavy. With the advantage of settled 
weather, retail and wholesale domestic trade is expected 
to expand greatly. Building operations are generally active. 
Winter wheat conditions are excellent. The balance of 
merchandise exports over imports in eight months amounted 
to $474,000,000 and the favorable foreign trade _ situation 
During the ‘atest week at New York the ex- 
ports were $21,648,000 which were not only $2,361,434 larger 
than imports, but were more than $4,000,000 greater 
than the exports a year ago, while the comparison with 
1311 was still better. While there have been some failures 
in Germany, financial conditions there are improved, the 
quarterly settlements having been financed without the 
anticipated strain. 

Business: in iron and steel has naturally been restricted 
by the recent disastrous floods, but plants are resuming 
sooner than was predicted and the general situation is 
viewed with confidence. Although it is now apparent that 
some reports were high!y exaggerated, the property loss 
was serious enough and many manufacturing establish- 
ments were compelled to shut down at a time when pres- 
sure for deliveries was urgent, Obviously, railroad traffic 
vas materially hampered and freight movements, therefore, 


conservatism 


continues. 


the 


nS 


will be more or less uncertain for several weeks to come. 
Had it not been for the floods, the output of pig iron would 
have attained a new record during March and, even with 
the forced suspensions of work, the production apparently 
exceeded that of the shorter month of February. While 
Current demands are not of the remarkable proportions 
previous:y noted, there is still brisk buying in some de- 
partments and the tonnage required to repair washouts 
in the Middle West will reach a considerable aggregate. 

While conservatism in reordering is a noticeable feature 
of the dry goods markets, the trade situation is eminently 
Satisfactory. Jobbers have passed their mid-spring activity, 
but distribution continues steady and many small 
orders are being placed for quick delivery. In cotton goods, 
activity is most apparent in draperies of all kinds, new 
lines of which are being opened 


retail 


and contracts placed. 
Prices are generally steady and there is little accumulation 
of merchandise in first hands. A few lines of brown sheet- 
ings, dril-s and print cloths are slightly easier, but ducks 
are unchanged and denims and tickings are being con- 
tracted for some time ahead. Fine fancy cloths for future 
delivery are selling steadily and ginghams are in moderate 
request, but orders for bleached cottons are confined to 
immediate needs. Knit goods are in active demand and 
there is a scarcity in some of the lower-priced lines. In 
woolens and worsteds, spring business on fine dress goods 
has been active. Coatings for fall are still selling and 
orders for noveities have been large, 

There has been a slight improvement in footwear condi- 
tions, though, on the whole, the market is rather quiet. 
Most of the eastern factories are well engaged and sales- 
men on the road are forwarding more orders, particularly 
for fall goods, There is, however, much conservatism and 
buyers generally are inclined to resist the higher prices 
being asked by manufacturers. While business in shoe 
leathers continues quiet, indications are more encouraging, 
as manufacturers are expected to enter the market freely 
before the middle of this month. The strength of all kinds 
of sole is fwly maintained and there is evidence of better 
feeling in upper varieties. Demand for calf leather shows 
some improvement, especially suede finish for women’s 
shoes, while glazed kid is meeting. with an exceptionally 
active call. Belting leather is in better inquiry at firm 
prices. The hide market is quiet, but very firm, with only 
any variety reported. The undertone 
of country hides is somewhat firmer and native hides bring 
former quotations. 

A continued firm undertone was apparent in cotton, with 
the old crop options advancing quite sharply on short cover- 
ing, in the distant positions were not so 
marked, but prices held steady in response to adverse 
weather conditions at the South. Planting is backward in 
some sections, yet farm work is being vigorously pushed 
Foreign 


moderate sales of 


Fluctuations 


and the expected floods have not materialized. 
influences gave support to wheat, a sharp advance in Liver- 
pool quotations being reflected to a certain extent on this 
side, European crop advices were in some respects ad- 
whereas domestic news was again of an excellent 
and only a small abandonment of acreage is 
Western receipts of 2,749,000 bushels of wheat 
this week compared with 2,370,676 a vear ago, whi'e exports 
from all ports of the United States, flour included, were 
2.797500 bushels against 1,816,418 in 1912. Corn derived 
firmness from the costlier cereal, besides which cash values 
were well maintained and country offerings moderate. Ar- 
rivals of corn at primary points this week were 1.796,000 
bushels in comparison with 2,420,142 last year, and Atlantic 
Coast shipments were 1,848,000 against 496,276 
in 1912. 

Liabilities of commercial failures reported for March 
amount to $25,718,250, of which $7,699,806 were in manu- 
facturing, $12,332,579 in trading and $5,685,865 in other com- 
mercial lines. Failures this week numbered 271 in the 
United States against 289 last year, and 32 in Canada com- 
pared with 29 a year ago. 


verse, 
character 
anticipated. 


bushels 
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Slight Changes in General Conditions 





NEW ENGLAND 


Somewhat Quieter Conditions, but Confidence in 
the Future Shows No Decrease 


BOSTON.—Most of the changes that have occurred in 
the commercial and industrial situation during the past 
week or ten days are considered temporary. Leading mar- 
kets have continued quiet, owing to the delay in starting 
spring activity on account of unfavorable weather condi- 
tions and the completion of early contracts. A more 
active retail movement will have to prevail before whole- 
sale business is again active. There has been temporary 
disturbance because of the floods in the West and the con- 
sequent interruption of the movement of merchandise and 
communication. Prices of food products have shown the 
most effect from this cause and the temporary advance in 
butter and eggs is sharp, but there is already an easier 
tone and normal conditions will soon prevail. There is an 
encouraging tone to reports from leading industries, 
though new business is slow, owing to conservatism on the 
part of merchants in placing new contracts, but the fact 
that consumption continues good and that there is no indi- 
cation of its falling off materially is a strong sustaining 
influence. 

Shoe factories show curtailment of operations in all sections. 
but manufacturers expect to resume active work as soon as the 
new season gets under way. Leather and its allied branches are 
also quiet, with similar hopeful expectations. Cotton mills are 
receiving only a small volume of new business, though hosiery and 
underwear mills are still fairly well employed on old contracts 
Woolen mills are better off than worsted mills in the men’s wear 
market. In the wholesale dry goods market there is less activity, 
though there is still a moderate volume of business in practically 
all departments. The starting of spring activity in building en- 
terprises is reflected in a better demand for lumber and materials 
generally, including bricks, paints and painters’ supplies, and 
hardware, while prospects in the iron and steel trade are brighter 
though the markets are still quiet. Grain markets have been dull, 
owing largely to the interruption of communication with western 
centers. In flour there is no improvement, only small lots selling 
and mills are still anxious for orders at price concessions. Grain 
exports of wheat and corn, especially the latter, are fair. Apple 
shipments are declining, but are ahead of last year’s record and 
for the season are considerably in excess of the previous two 
seasons. The money market is quiet and rates are practically un- 
changed at 5 to 5% per cent. on call. 5% to 6 per cent. on time 
and 5% to 6% per cent. for commercial paper. 

PORTLAND.—The movement of merchandise is 
throughout the State. and wood-working plants, shoe factories 
and textile mills are well supplied with orders. Lack of snow 
curtailed lumbering, and the cut will show a falling off, although 
driving conditions are so favorable that logs will reach the 
mills at less than usual expense. Collections if anything are 
slower than usual, but the most general complaint is from 
scarcity of efficient labor, which is common to all lines, bunt 
more especially among manufacturers employing skilled work- 
men. Railroad strike conditions in the northern section have 
improved. Potato shipments are going forward, and more gen- 
eral freight is being moved. 


norma! 





MIDDLE ATLANTIC STATES 


Little Changes in Commercial! or Industrial Con- 
ditions, Most Lines Being Still Busy 


PHILADELPHIA.—Although some reports have been 
received of quiet conditions, they are in the minority and 
indications appear to be that activity in most commercial 
and industrial lines is very well maintained. Retailers of 
furnishing and dry goods say that trade is rather quiet, 
but wholesalers and commission houses state that they 
are busy and some find difficulty in filling orders promptly. 
Wholesalers of millinery report trade fairly active, 
although purchases, as a rule, are in small amounts. 
Manufacturers of men’s and boys’ clothing, shirts, shirt 
waists and other wearing apparel are still busy and regard 
prospects as excellent. Leather continues firm but dull, 
manufacturers buying close to current needs. Trade in 


glazed kid is active, with the prices of raw material h 
and only moderate supplies on hand. Business with s 
dealers is improving. There has been very little change 
the wool market, there being no decrease in activity 
compared with the past month or six weeks. There is 
noticeable scarcity of fleeced wool and manufacturers 
running full time. Their supplies are reported to be m 
depleted and this is considered to impart much streng 
to the situation. 

There has been a somewhat better demand for anthracite ¢ 
owing to weather conditions and prices are firm, while bitumin 
grades are in fair request with an upward tendency to vah 
Builders and contractors are very busy and indications are t 
the volume of business this spring will be very large. Pern 
issued for new construction during March aggregate $6,175,7 
which is the largest total for any single month in over ten yea 
Manufacturers and dealers in hardware note a much larger 
mand for their products than last year, and the movement of e 
trical supplies is very satisfactory. Sales of cement contin 
fair and prices steady and chemicals are active, although buyi 
is mostly in small lots. Business in paper is quite satisfacto 
sales showing a steady increase. A seasonable increase is repor 


' in the demand for paints and painters’ supplies. and the mo 


ment of wall paper is about normal for this period. No mater 
change appears in the wholesale liquor market. Trade in domes 
leaf tobacco is somewhat quiet, and the reports that considera 
goods stored in Ohio have been damaged by the floods tend 
strengthen prices, The local grocery trade shows little impro 
inent, buying being still confined to small lots of spot goods a 
only a very moderate inquiry noted for futures. These conditio 
are said to be due to a smaller consumption of merchandise duri 
the past winter than was expected with the result that bo 
wholesalers and retailers are somewhat overstocked. Money 
firm, with call loans quoted at 514 per cent., time funds at 5% 
6 per cent., and commercial paper at 6 per cent. 

PITTSBURGH. — Activity has been temporarily lessened ¢ 
account of high water, particularly in the Allegheny Valley. b 
notwithstanding this, marked improvement is noticeable in all lin 
of trade, and the setback is not serious. Labor is well employ 
and the prosperity of the community is evidenced by the fact thg 
wholesale jewelry houses report sales from 25 to 50 per cent. bett 
than the corresponding period of 1912. Early in the week 
scarcity of provisions and dairy products was in prospect on accou 
of suspended traffic at western points, but the shortage has bee 
partially overcome by the receipt of 45 cars of meat. Men 
and women’s wear is in good demand and the volume of busine: 
in dry goods and notions is encouraging. Reports from architec 
and contractors continue favorab‘te, and with labor trou'e ne 
intervening, the building trade is promising. Window glass fa 
tories were compelled to shut down by high wa‘er and the susper 
sion of manufacturing will further reduce available stocks in t 
face of an increased demand. [Prices are firm and an advan 
would not be unexpected. Traffic to western points and the lake 
has been badly demoralized, resulting in an accumu'ation of co 
at mines, and spot tonnage may be had at reduced figures for th 
time being. Run of mine coal is quoted $1.30 and $1.40 at mine: 

TRENTON.—No important changes have occurred in the indus 
trial situation. and while no special activity is noticed, order 
are coming in steadily and the outlook is quite satisfactory. Mill 
and factories keep well emp!oyed, where there is no hindrane 
from strike or other local causes. The wholesale grocery trad 
report an average business for this time of the year, with 
steady demand for most staple lines. 





SOUTH ATLANTIC STATES 


Business in Well-Maintained Volume, 
Quieter Conditions at Some Points 





but 


BALTIMORE. — Distribution of merchandise throug. 
wholesale channels for the week was fairly large, the vol- 
ume of orders received comparing very favorably with 
previous records, and collections were up to the usual aver- 
age. Manufacturers of men’s clothing find conditions quite 
favorable, stocks of spring and summer garments having 
been well cleaned up, and orders in hand are sufficient to 
bring the total of sales for the season well up to the figures 
of last year. Collections are fairly good, except in the 
regions affected by the floods, where business, for the time 
being, is suspended. Leading wholesale dry goods and 
notion houses note a slight falling off in activity, as is 
usual just after the stimulation caused by the Easter 
trade. Most of the visiting merchants from distant points. 
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have left the market, but nearby dealers who have not 
yet completed their purchases are expected to place some 
liberal orders this month. Collections have improved to 
some extent and the trade outlook is encouraging, prices 
on all lines of cotton and linen fabrics for summer wear 
being very firm. The volume of shipments in boots and 
shoes at wholesale compares favorably with last year’s at 
this time, dealers placing fairly liberal orders, especially 
for staple goods. Jobbing trade in hardware and house 
furnishings is brisk and the mild weather has created an 
exceptionally good demand for builders’ material and lum- 
ber. Electrical dealers and contractors are well supplied 
with orders, but excessive competition has a tendency to 
materially reduce profits and unsettle prices. 

LYNCHBURG.—Business generally is good. and the outlook reas- 
suring. Although this city has not been affected to the extent 
of other sections by floods and unfavorable weather, there has 
been some damage to the railroads in this vicinity and shipments 
are somewhat delayed. While business as a whole continues satis- 
factory, some reports are received of quieter conditions, but this is 
to be expected in certain lines, notably dry goods, in which initial 
orders have been placed, and business is not quite as active as here- 
tofore. Manufacturers and jobbers of shoes report orders ahead of 
last year, the manufacturing end being busy, and factories work- 
ing full time. The prospects for a steady demand in this line 
throughout the spring and summer seem to be good. Agricultural 
implement and hardware dealers report an unusually large business, 
but there is stil! delay in receiving shipments of certain staple 
goods. Dealers in hats and caps also report orders ahead of last 
year at this season. The lumber market continues very active, and 
from present indications there is every reason to believe that the 
trade will continue at its present volume, with prices steady. 
Owing to the temperate winter, farming operations are much fur- 
ther advanced than at this time last year, and indications point to 
a larger acreage in tobacco and other crops than ever before. In 
most lines the retail trade is good, and while on account of high 
water, some of the large plants have been forced to close down, this 
cessation of work is only temporary and will not, it is believed, 
materially affect general results. 

RICHMOND.—-Business during the past week has been in smaller 
volume than for some time, but the falling off is no more than is 
to be expected in view of weather conditions. High water has 
done some damage in Virginia and interfered with freight ship- 
ments between Richmond and Norfolk. Spring sales are practically 
over, and it is too early to look for many filling-in orders. Prices 
remain firm. Merchants here report collections good all over the 
South except in some sections in one or two States where crops 
were not more than 50 per cent. normal. Conditions in North 
Carolina are very good. Farmers raised large crops of high grade 
tobacco, for which they received good prices. They are placing 
their usual orders for fertilizer and prospects with them are grati- 
fying. Owing to the continued warm weather spring trade with 
the retailers is unusually active and prices are high, especially in 
millinery, dry goods and shoe lines. Building activity in Richmond 
continues both in new construction and in repairs. The Inspector's 
report for March shows a substantial increase over the same month 
last year. 





SOUTHERN STATES 


Little Complaint in Any Direction—The Outlook 
for Spring Trade Good 





ST. LOUIS.—Floods and consequent destruction of lives 
and property, together with delays and interruptions to 
the telegraphic communications and railroad transporta- 
tion with the East, have, in some measure, temporarily 
interfered with the jobbing and manufacturing interests 
of this city. Some orders have been held up, while many 
that are filled and ready for shipment cannot be sent out. 
Some of these sudden and unlooked-for embargoes on 
business are being removed, but it will require a little 
time to restore business from all sections tributary to this 
city to normal conditions. Aside from these conditions, 
business in all lines of trade is fairly active and is about 
up to expectations. Retail trade is not as brisk as last 
week or the week previous, but is still quite fair. Wheat 
is moderately active. The movement of flour is of mod- 
erate proportions, while prices are barely steady. Ship- 
ments were 71,700 barrels. Spot cotton is slow and ‘ce. 
lower. Pig lead and spelter are dull, with prices slightly 
lower. Cattle are 25c. lower, and while receipts of hogs 
have fallen off, quotations are the highest of the year. 


Sheep continue to bring high prices. Horses and mules 
are in fair supply, with the demand smaller, owing to the 
floods. Lumber receipts are light and demand moderate. 
Money is in good demand and rates are firm at 5 to 6 per 
cent. 

ATLANTA.—The recent cold 
some damage to the peach crop 
State, but so far as learned, po injury of consequence was 
caused the crop in the southern and central sections, where 
most of the fruit is grown. Farming operations along other 
lines continue active. The demand for fertilizer and other 
plantation supplies is good. The trade in most jobbing lines 
is about up to the average for the season, though hardware 
dealers report a falling off. There is a steady demand for grain 
and feed stuffs. Fruits and produce are also moving well. 
lietail trade in spring wear in the city is good, but is quiet in 
the country. The Atlanta banks bave ample funds for the 
legitimate requirements of their regular customers and _ rates 
of interest are good. The conservatism of the country bankers 
in making loans continues, though more favorable conditions are 
expected in agricultural sections when the cotton crop has 
advanced sufficiently to enable planters to obtain loans on same. 

NEW ORLEANS.—Local wholesale and jobbing interests have 
found trade unusually quiet during the past week or more, 
and while retailers have been transacting a fair volume of 
business in seasonable merchandise, the general movement has 
not been up to expectations. Weather conditions have been 
favorable for field work and planting and crops have had 2 
favorable start. It is claimed that there will be some increase 
in the acreage of cotton, with a full acreage of rice, and many 
Louisiana farmers are also planting corn. The local sugar mar- 
ket showed a fairly active demand and prices remained steady. 
There has been very little trading in rice, though prices were 
unchanged. Domestic inquiry showed a preference for Honduras. 
though there seems to be an active export demand for Japans. 
Money is in active demand, but funds are reported ample for 
requisitions and rates unchanged. 

KNOXVILLE. tusiness at wholesale is very good considering 
the delays from high water to shipments and to road men. [Filling 
in orders are coming in but country merchants are hampered in 
business by the bad roads. The principal damage from storms 
and high waters in this section was to the railroads and consider- 
able delay and loss was occasioned by washouts on both tracks 
and bridges. A sharp cold snap last week may have killed the 
fruit or seriously injured the fruit crop but authentic reports 
are not yet obtainable. Factories are running full time as usual 
and labor is in strong demand. Retail business is opening »p and 
a good Spring trade seems assured. Retail collections are slow 
but wholesale collections are good. Building in Knoxville is active, 
especially in the suburbs, which operations are not recorded in 
the city permits. 

LOUISVILLE.—The prominent feature of the week has been the 
flood situation and the resulting irregularity of mails and suspen- 
sion of business in some sections. In the hardware trade orders 
have fallen off and stove and tinware houses have also been slightly 
affected. Plumbing supply houses complain of irregular movement 
of mails and freight, but harness and saddlery manufacturers have 
been busy. Mahogany, lumber and veneer dealers report excellent 
business and advancing prices. Tower and tank manufacturers are 
doing exceptionally well and say that the outlook is very satis- 
factory. In the whiskey market contracts for goods to be made are 
running ahead of previous years in volume, and current sales are 
liberal. Weather conditions and high water have interfered seri- 
ously with the wholesale movement of dry goods, but other con- 
ditions are apparently quite favorable and the outlook is bright. 
In the grocery market it is said that merchants are not buying as 
freely as usual at this season, but indications seem fair for a 
general opening up as Spring advances. 


snap is reported to have done 
in the northern part of the 





CENTRAL STATES 


Except in the Flooded Districts, Conditions are 
Favorable—Demand for Merchandise Active 


CHICAGO.—Production in the leading industries is 
unimpaired and the usual spring expansion appears in 
heavy construction, new building and agriculture. The 
adverse effects of the disastrous floods, aside from the 
loss of life and property, are mainly apparent in disor- 
ganized transportation over a wide territory, a notable 
decrease in payments through the banks and delays and 
uncertainties as to collections. Most of the affected rail- 
roads now make rapid progress in the resumption of travel 
and freight facilities, but much track and bridge work is 
necessary before normal conditions can be restored. The 
markets for raw materials reflect sustained absorption for 
current consumption and values exhibit firmness. Hides 
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and leather in suitable quantities are not readily obtained 
and this condition maintains sellers’ views as to values. 
The lumber trade is gratifyingly stimulated by the broader 
requirements of the railroads, factories and building lines. 
Planing mill and furniture outputs expand and prospects 
remain encouraging in farm implements, heavy hardware, 
electric, machinery and brass working. Permits for busi- 
ness structures in March were 82 in number and $1,710,600 
in value, comparing with 73 and $1,196,700, respectively, 
in March, 1912. New building this week, $2,364,850 in 
value, compares with $837,255 in corresponding week last 
year. Real estate sales aggregated $2,722,903 against 
$2,786,845 in 1912. Money is firmer in tone, with choice 
commercial paper in adequate supply and quoted from 
51% to 6 per cent. 

Seasonal weather in the past few days here and throughout 
the interior stimulated activity in the leading retail lines, and 
spring goods are now under a satisfactory depletion. The job- 
bing merchandise trade finds betterment in re-orders and road 
and mail demands equal expectations in textiles, millinery, foot- 
wear, clothing, men’s furnishings, furniture, house utensils and 
food products. Reports testify to excellent soil conditions and 
promise in both winter wheat and rye, but country road condi- 
tions are not suited to heavy crop marketiugs. Total movement 
of grain at this port, 7,924,000 bushels, compares with 9,566,000 
bushels last week and 5,869,860 bushels a year ago. Flour 
receipts were 153,000 barrels against 166,000 barrels last week 
and 112,996 barrels in 1912. Shipments were 95,000 barreis 
against 88,000 barrels last week and 76,487 barrels last year. 
Aggregate receipts of cattle, hogs and sheep were 259,472 head 
egainst 257,071 head last week and 297,070 head in 1912. Hides 
received, 2,027,000 pounds, compare with 1,494,000 pounds last 
week and 2,851,000 pounds last year. Wool receipts were 227,- 
000 pounds against 150,000 pounds last week and only 59,300 
pounds in 1912. Lumber receipts, 50,987,000 feet, compare with 
57.148,000 feet last week and 37,095,000 feet last year. Other 
receipts increased in wheat, rye, barley, seeds, broom corn, 
dressed beef, lard, cheese, butter, eggs and hogs, and decreased 
in corn, oats, pork, cattle and sheep. 


CINCINNATI.—There has been a great curtailment of  busi- 
ness and all lines are feeling the effects of the flood situation. 
Manufacturers are affected by their failure to receive mat!s and 
orders are shut off from their salesmen and their customers in 
the different sections of the country. The flood situation wakes 
it impossible for employees in many cases to reach their place 
of employment and a number of factories are closed down. The 
market for dry goods has been firm but business has been light 
owing to the difficulty of forwarding the purchases of customers. 
Receipts of cattle have been light owing to the crippled condition 
of the railroads and as usual under such conditions prices have 
advanced sharply. Taken all in all business has been very unsatis- 
factory. 


CLEVELAND.—General retail and wholesale business continues 
good, though both branches have suffered from recent rains and 
floods, which have had a tendency to increase cost of food products, 
especially early green vegetables, etc. Owing to heavy floods in 
this section and the discontinuing of steam and electric traffic 
lines (which, however, are gradually being restored to normal 
conditions) jobbers have considerable freight ready for shipment 
as soon as railroads are willing to accept same. Building opera- 
tions continue good, 830 permits being issued by the building 
inspector for the month of March calling for an expenditure of 
$2,296,480 as against $907,525 a year ago. Bank deposits have 
fallen off some, and there is an increased demand for loans with a 
firm rate of G per cent. Collections are slow. 


AKRON.—The general strike of the rubberworkers here. which 
lasted about six weeks, has been formally declared off within the 
past few days. In the meantime practically all the better class 
of workmen had returned to their jobs under old scale and con- 
ditions. employers refusing to recognize the union. At present 
it is estimated that the factories have about 90 per cent. of a 
normal force. but are badly behind on orders, and loeal authorities 
estimate that this shortage amounts to about 200,000 tires. While 
the strike caused a heavy loss in time business and expense, none 
of the companies are thought to be seriously affected. The recent 
flood a'tso caused considerab’e Gamage to rubber plants, and stil! 
further delays the complete resumption of operations. 

DETROTT. — Business in general continues to be in 
satisfactory condition, jobbers reporting a good demand 
for merchandise and fair collections. In retail lines the spring 

= siarted off well. prices being firm and leading houses 
increased sales. The building business 
employed, with a large demand, 
mechanics. The local money market is inclined to be tight. 
With a demand for time loans, and rates stiff, at 6 per 
cent. sank deposits are about up to normal. 
There 
Manufacturers of knit goods report orders 20 pev cent. 
ahead of same period last year, and favorable conditions in other 


a fairly 


season hi 
reporting is active, labor 


is well especially for skilled 


brisk 
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ceenditions. 


is littte change in industrial and wholesale 


‘report business well up to normal. 


lines are well maintained. Retailers generally are satisfied, and 


Collections are fair. 





WESTERN STATES 


Some Conservatism in Placing Future Orders, 
but Prospects Regarded as Encouraging 


MINNEAPOLIS.—tThe first quarter of 1913 has ful- 
filled all predictions as to volume and activity of trade in 
the Northwest. Accurate figures as to merchandise move- 
ment in and out of Minneapolis are not available, but in 
cereals (which include all grains, hay, flour, mill stuffs, 
linseed and oil cake) exact statistics are obtainable and 
the following figures show receipts for the quarter to be 
41,552 cars in 1918 against 32,009 in 1912 and 28,331 in 
1911, while shipments were 50,262 cars against 36,558 and 
37,859, respectively. Activity continues in all lines of 
merchandise and orders received are reported as mostly 
in the nature of immediate requirements. Collections are 
good and money is working into a much easier position, 
with interest rates at 5 to 6 per cent., large loans being 
at the lower figure. 

ST. PAUL.—Numerous manufacturers and jobbers in various 
lines report increased business for the first quarter of 1913, as 
compared with the same period of 1912. The next three months 
are expected to be equally as good, but thereafter much depends on 
the crop outlook, and advance business will not likely be placed in 
liberal amounts until that time. Some difficulty has been ex- 
perienced in securing certain classes of clothing and dry goods, 
though in both lines increased sales are shown. Manufacturers of 
structural steel, steel castings, quarrying and other heavy ma- 
chinery are doing in some instances as much as one-third more 
business than a year ago, and in that line considerable optimism 
is expressed. The movement of materials, which go largely into 
building operations, such as plumbing, heating and gas supplies. 
lime and cement, is a little short of that in 1912. This, however, 
is attributed to weather conditions, and all indications are for a 
heavy business when spring is well opened. There has been a 
substantial increase in sales of footwear, notwithstanding the hoid 
ing back of demand for lightweight goods and low shoes, occasioned 
by weather conditions. The harness industry, dealers in leather 
and shoe findings are doing an increased business, in instances 20 
to 25 per cent. gain being made. In millinery the tendency is to 
wait until styles are more fully developed, though jobbers are 
showing good gains over a year ago, and further improvement is 
expected in April, May and June. The movement of groceries, 
fruits, vegetables and produce has been well maintained. A large 
business is reported in drugs and chemicals, and collections have 
been seasonably satisfactory. 

MILWAUKEE.—Conditions in the iron 
holding up well, although there has been 
the demand for labor, during the past week. The general situation 
remains good, however, with excellent prospects. The ieather 
trade was materially affected by the floods throughout Indiana 
and Ohio, and business will probably be quiet for a week or ten 
days, owing to transportation difficulties. There is an increased 
demand for labor in the building trades and general outdoor work, 
which has opened up well, under favorable weather conditions. 
Retail trade is very good, exceeding that for the corresponding 
period a year ago. The demand for the better quality merchandise is 
still a prominent feature. 

OMAHA.—Notwithstanding the cold and stormy weather of the 
past week, business generally keeps up to the record of recent 
weeks and the distribution of merchandise shows a gain as com- 
pared with the same season last year. Travel in the western 
part of the state, Colorado, Wyoming and South Dakota has been 
crippled as the result of the storms and there has been a conse- 
quent slackening in business in the territory affected. The snow, 
however, while a temporary inconvenience, will furnish much 
needed moisture and the indications are that a good spring and 
summer business will be enjoyed. Collections generally are fair. 
Traffic was not interrupted at all by the tornado and the only 
industries that were disturbed were a half dozen factories in 
Ralston, Neb., which is a manufacturing suburb of Omaha. They 
were all young industries, two of which had not yet really started 
active operations. These industries will be interrupted for a 
month or two at least, and it will be over six months before 
they will be in full operation again. This section was fortunate 
in one respect that the cyclone did not strike the business or 
manufacturing district, except the town of Ralston mentioned 
above. 

SALT LAKE.—Jobbing conditions are fairly satisfactory and 
wholesalers report a normal movement of dry goods, clothing, foot- 
wear, hardware and groceries, but collections somewhat slow. 
City retail trade still suffers from cold and stormy weather, and 
needs warm spring weather to stimulate demand for seasonable 
commodities. Sheep have wintered well and flocks are reported in 
good condition. 
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KANSAS CITY.—Weather conditions were rather’ unsettled 
during the past week or more, in consequence of wuich jobbers 
in dry goods, shoes, clothing and hats report the movement of 
merchandise not quite so heavy, but the lull is only temporary. 
and reports of crop conditions are so bright that a continue.t 
hopeful feeling prevails. Drug and grocery houses report 1 
slight increase in sales, though they say that conditions are 
practically unchanged. This week 35,200 barrels of flour wer 
made as compared to 386,700 barrels the week before. The de- 
mand continues indifferent. The dull market is generally at- 
tributed to the fact that too many flour centers are fully stocked 
while in jobbers are holding off in anticipation 
of a decline in prices. Implement jobbers have had a slight 
rest from the heavy trade which they have been reporting 
but no significance is attached to this and a revival in activity 
is expected. exceptional demand for plows 
and remain firm. Collections are fairly 
satisfactory. cattle was dull, and at the close 
quotations were rather lower. Receipts decreased nearly 6,000. 
Prices of hogs were 5 to 10 cents lower, and trading was gen- 
erally uneven. Receipts were 45,600 as compared with 36,500 

Sheep and lambs showed a slight advance. 


some sections 


2 


There has been an 
and prices 


Trading in 


harrows, 


the week before. 





PACIFIC STATES 





Seasonable Rains Insure Good Crops and Busi- 
ness in Most Lines is Normal 


SAN FRANCISCO.—The week’s rain, ending on the 
23d, was general throughout the State, bringing the fall 
in San Francisco up to 10% inches, or about the same as 
for the corresponding period in the previous season. Dur- 
ing the storm snow fell in all the northern countries and 
will dc guite as much good as the rain. Light frosts fol- 
lowed, but no serious damage to crops has been reported. 
Recent sales of land in the northern section include one 
parcel of 6,000 acres, near Corning, Butte County, for 
$100,000, and 27,000 acres near Red Bluff, Tehama County, 
for $450,000. The first will be used for the cultivation of 
mahogany eucalyptus trees, to be worked up into lumber. 
The cuttings from these trees for this purpose can be 
made in three years, while the forest will furnish lumber 
for 6 to 16 years. Chicago capital is in this enterprise. 
Sales of country lands in California so far this year have 
exceeded in area and value those for any similar period 


in many years. 

Building continues quite active in San Francisco, the contracts 
for the past three months being $1,500,000 greater than last year. 
Plans have been ordered drawn for three tall buildings on Market 
Street, between Second and Fourth, one of which will be 25 
stories—the tallest ever projected for the city. ‘chese three 
buildings will cost over $3,000,000 and they will be completed some 
time next year. Work on the exposition buildings is progressing 
satisfactorily and the construction of the new city hall 
and other buildings in the civie center will be commenced early in 
April. The heavy disbursements for labor and materials in the 
building operations now in progress in the city make trading quite 
active in all lines and money circulates freely. 





Conditions at Montreal 


MONTREAL.—Heavy spring freshets in numerous sec- 
tions of the Province have occasioned considerable direct 
damage and have operated adversely to general trade and 
traffic. Letters from country merchants in various dis- 
tricts report roads as almost impassable and customers 
few, while the railway service has also been affected. The 
late few cold days, however, have checked the flow of 
water and no further damage is anticipated. Apart from 
this feature, there is nothing special to note in the general 
trade situation since a week ago. Good orders are the rule 
for metals, general hardware, structural material, paints, 
etc. Groceries show an average movement. Sugars are 
about steady. Reduced prices on rice go into effect on the 
15th inst. Prices of hogs and hog products show an 
advancing tendency. In the dry gods trade retail spring 
stocks are yet unbroken to any extent and wholesale sort- 
ing business is light. Travelers in the West report fair 
orders in the lighter lines of fall goods, but find customers 
pretty well loaded up with last year’s purchases of heavy 
winter stuffs. Further stiffening in prices is reported 
from British carpet centers. Collections are not improved, 
nor is the general money situation altered. 


BANK EXCHANGES IN MARCH 


Some Loss Compared with Last Year, Though 
Most Cities Report Gain 


Bank exchanges for March show some falling off as 


compared with the same month a year ago, the total at 
all leading cities in the United States, according to the 
statement compiled by R. G. DUN & Co., which includes 
returns from 128 cities, amounting to $14,053,687,362, a 
loss of 2.4 per cent. Compared with the corresponding 
month in 1911, however, ths exhibit is much more favor- 
able, a gain over that period being shown of 5.1 per cent. 
Although New York City reports a gain of 3.5 per cent. 
over 1911, there is a loss of 6.3 per cent. compared with 
last year, which, in part, is due to quiet conditions in the 
leading speculative markets and to some extent to the 
unsettled conditions in certain sections of the country 
caused by floods and storms, which naturally have more or 


The 
returns from outside cities show some irregularity, but the 


less effect on bank clearings at the leading center. 


total is 3.1 per cent. larger than last year and 7.2 per 
Decreased returns from Boston 
and two other cities in the New England States result in 


cent. over two years ago. 


a loss for the section as compared with last year, but 
increases are reported by nearly all cities over 1911. Most 
of the leading centers in the Middle Atlantic States — 
among them Philadelphia, Pittsburgh, Reading, Scranton, 
Buffalo, Rochester, Syracuse and Binghamton — report 


more or less expansion over both years, reflecting well- 
maintained activity in commercial and industrial lines. 
Although there is still some irregularity in the returns 
from the cities in the South Atlantic States compared 
with a year ago, some of the larger centers exhibit 
improvement as compared with both 1912 and 1911. 
Among the more important points where gains appear are 
Baltimore, Norfolk and Jacksonville. In the Central 
South the losses appearing at New Orleans, Louisville and 
a few other cities are more than offset by the gains at 
St. Louis, Chattanooga, Galveston and other points, so 
that there is a slight increase over last year and a sub- 
stantial improvement as compared with 1911. Inclement 
weather and floods have been a very unsettling influence 
in many sections of the Central States and bank exchanges 
at a number of important cities show considerable contrac- 
tion, but gains are still numerous, making the total for 
that section show increases over both preceding years. A 
number of cities in the Western States—notably Minne- 
apolis, Duluth, Des Moines and Kansas City, continue to 
make favorable reports. Most cities on the Pacific Slope 
continue to report gains and the comparison with last 
year shows an increase of 3.3 per cent. and over 1911 
there is a gain of 13.7 per cent. 

MARCH. 
N. Engiand. 
So. Atlantic 
Southern ... 
Cent'l] West. 
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Pacific 
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1912. 
$896,944 670 
1 062 872,354 

372,088,015 
675,860,573 
1,248,763 8313 
£99,770,870 
527,849,622 


1913. 
$804,996,9095 
1,105,317,223 
355 ,600.432 
691,076,732 
968,552,816 
666,820,947 
545,136,307 


$6,167,501,452 $5,984,105,917 3.4 $5,751,787,2) 7 
N.Y. City... 7,886,185,910 8,416,954,221 6.3 7,621,600,904 
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Boston . 
Springfield -... 
Worcester 
Fall River .... E 
New Bedford... f 371 
Lowell 322,450 
Holyoke 95,46 
Providence .... 3,611.000 
Portland, Me.. 15 91 
Hartford 1 39 
New Haven... : 9 
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Fewer Commercial Suspensions than Last Year, 
but Liabilities Largely Increased 
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The number of commercial failures in the United States 
during the first quarter of 1913, as reported to R. G. DUN 
& Co., was 4,458, with a defaulted indebtedness of $76,- 
832,277, against 4,828 suspensions in the same three | 


months last year, when the amount involved was $63,012,- 
323. It will be observed that in number of business sus- 
pensions there was a large reduction from the previous 
year, whereas there was an increase of almost $14,000,000, 
or practically 22 per cent., in the total liabilities. The 
expansion in the latter respect, however, was due chiefly 
to a few failures of unusual size, and, excluding these from 
the record, the exhibit for the quarter is by no means bad, 
although the losses were above the average for the period 
in question. The decrease in the number of defaults as 
compared with last year extended to each business classi- 
. fication — manufacturing, trading and other commercial. 

St. Lots... 3 5.8 7 9927,985, 359 2. #523, 70.0. Y Thus, there were 1,052 manufacturing insolvencies against 
coeiie 6254x890 — 5. ; —_ 49 1,082 in the preceding year, but, owing to a single suspen- 
ne a aa 7 sth oe 1us'678 148. rt 3 sion of an iron and steel concern for about $7,000,000, the 
Chattanooga .. ‘ a g : “Tht * sum of money involved increased to $30,634,667 against 
Eormingham o 4, + 4 1, 9.6 8°87 886 $25,706,157 in 1912. In trading occupations there was a 
ssnaiens large contraction in number of failures—3,233 comparing 

with 3,559—but several reverses of exceptional size com- 
Beaumont 500000 , oe 2,4! es ~ bined to swell the liabilities much above normal, a total of 
LF tan 000,000 ty t 9°30 058 ‘° $36,590,109 contrasting with $28,377,940 a year ago. The 
Muskogee 64,844 pote od ‘¢ mortality among agents, brokers and firms of a similar 
Little Rock.... 9,461 645 3,009,772 nature reflected some improvement from a numerical stand- 
Southern .... €691,076,732 $675,860.57: 2.3 $643,981,127 ‘3  point—173 defaults against 187 in 1912—-while the indebt- 

a ne edness did not show a particularly marked increase, an 
aggregate of $9,607,501 comparing with $8,928,226 in the 
previous year. Suspensions of banks and other fiduciary 
concerns numbered 25 and involved $2,180,871, whereas in 
the first quarter of 1912 there were 34 such insolvencies, 
with liabilities of $5,916,468. 

Geographical analysis of the first quarter’s failure 
returns shows that in only two of the eight sections into 
which the statement is divided were there more commer- 
cial defaults than in the same period of 1912. Thus, a 
moderate increase of 45 insolvencies occurred in the New 
England division and a large expansion of 131 was 
reported by the Pacific States, but, with these exceptions, 
every group sustained fewer losses than ,in the preceding 
year. Numerically, the most notable improvement was in 
the South Central division, where there was a decrease of 
173 suspensions, and both the Middle and Central Western 
States reported declines of about 125. On the other hand, 
aside from the New England, Central Western and West- 
ern sections, all territorial divisions showed heavier lia- 
bilities than in 1912, with the Middle Atlantic States alone 
having an indebtedness fully $10,000,000 in excess of last 
year, due mainly to a single failure of unusual magnitude 
previously referred to. In no case was there a decrease of 
especial size, the largest contraction being approximately 
$1,500,000 in the Central West. 

In the New England States there were 487 failures, for 
$4,590,729, of which $1,837,127 were manufacturing, 
$2,425,132 trading and $328,470 other commercial. The 
number of defaults was larger, but the amount of liabili- 
ties slightly less than in 1912, when the figures were 442 
suspensions for $4,767,394. Massachusetts, as the leading 
State, reported the largest number of insolvencies— 
namely, 262, and the liabilities were $3,054,001—tthis rec- 
ord being in both instances higher than last year. Connec- 
ticut, with 103 failures for $693,925, made an excellent 
showing in comparison with 1912, when there were 131 
defaults for $1,160,334. Maine also made a good record, 
with the same number of failures as last year (48) and 
1 : 13 959, 9/965 with liabilities of $231,217 against $864,016. New Hamp- 
san Jose 27415 901 : O88. 030 shire, Vermont and Rhode Island reported moderate 
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COMMERCIAL FAILURES—FIRST QUARTER, 1913. 





STATES. 





New England | 


Maine. — 
New Hampshire 
Vermout 
Massachusetts . 
Connecticur -. 


Rhode Isiand. . 


Midate far tic 
New Yor 

New Je ca Vv ; 
Pennsylvania ... 


TOTAL...<c <0 
™ 1912 


TOTAL 1913. 











Assets. 


$97,907 


135,465 


¥7,7U0U 
1,286,743 
3vuV,U00 
1u5,591 


$2,023,756 
27116772 


$17,245,551 
Luyy,3s79 
2,Yd5y,602 


$21,304,952 
17,113,662 


Liabilities. 
$281,217 217 
3 9 


a ivy 
$2,590,729 
4,767,394 


$29,033,375 
1 vs, 445 
5,vU 7.723 





$36,276 U48 
26,644,029 


TOTAL 1912. 


Classified Failures, 1913. 





MANUFACTURING. 


TRADING. 





Liabilities. 
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In the three Middle Atlantic States there were 1,153 
failures against 1,280 last year, but the liabilities 
amounted to $36,276,048 as compared with only $25,644,- 
029 in 1912. About 47 per cent. of the country’s liabili- 
ties thus far this year have been in these States against 
40 per cent. last year. The increase in liabilities was about 
equally divided between manufacturing, trading and other 
commercial lines. New York, as usual, led, with 733 insol- 
vencies for $29,633,875 against 686 defaults for $15,136,- 
755 in 1912. This New York increase would alone nearly 
account for the expansion in the country’s total liabilities 
for the quarter. Pennsylvania reported a greatly reduced 
number of failures—322 against 481 last year—and also 
a large decrease in liabilities—$5,007,728 against $9,299,- 
992 in 1912. New Jersey also made a favorable showing, 
98 failures for $1,634,445 comparing with 113 defaults for 
$1,207,282 in the previous year. 

The nine South Atlantic States, while reporting slightly 
increased liabilities — $8,602,413 against $7,493,220 last 
year—showed a reduced number of defaults—571 against 


631 in 1912. Georgia made a rather unfavorable record 
of 190 suspensions for $3,149,128 against 148 for $1,918,- 
732 last year. South Carolina also reported an increase, 
74 failures for $894,650 comparing with 54 defaults for 
$730,953 in 1912. Maryland had fewer losses, but larger 
liabilities, the record being 53 defaults for $1,719,100 
against 68 for $665,305 in the previous year. Delaware, 
Virginia, West Virginia and North Carolina all made 
favorable comparisons with 1912. 

The eight South Central States reported fewer defaults, 
but a somewhat larger total of liabilities, the record being 
626 failures for $9,440,536 against 799 suspensions for 
$8,888,662 in 1912. In Tennessee there were 118 insolven- 
cies for $2,585,270 against 114 suspensions and $1,047,214 
of liabilities in 1912. 

In the five Central Eastern States of Ohio, Indiana, IIli- 
nois, Michigan and Wisconsin there were 691 defaults for 
$10,550,589, this comparing with 730 insolvencies for 
$7,823,083 in 1912. Illinois’ showing was 237 failures for 
$2,983,208 as compared with 272 for $2,335,800, while Ohio 
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showed a reduction in both number and amount, the rec- 
ord being 183 defaults for $2,899,906 as compared with 
202 defaults for $2,963,473 in 1912. Indiana reported an 
increase in liabilities but a reduction in number, the exhibit 
being 119 suspensions for $1,763,870 against 130 for 
$1,011,770 in 1912. Wisconsin showed a considerable 
increase, with 80 failures for $1,310,858 as compared with 
52 for $473,456 last year, while Michigan reported 72 for 
$1,592,737 as compared with 74 for $1,038,584 in 1912. 

The Central Western States showed a _ gratifying 
decrease, with 342 failures for $2,824,344 as against 468 
defaults for $4,308,770 a year ago. A notable improve- 
ment occurred in Missouri, which reported 109 insolven- 
cies for $531,124 against 126 for $1,202,795 in 1912. Min- 
nesota also exhibited a reduction with 61 failures for 
$599,635 against 98 failures for $937,292 in 1912, while 
Iowa’s record was 60 defaults for $332,800, a considerable 
decrease from last year, when there were 80 suspensions 
for $638,130. Kansas likewise made a favorable exhibit 
with 52 failures for $436,280 against 57 for $539,953, while 
Nebraska reported 30 defaults for $556,110 against 53 in 
1912 for $305,795. The two Dakotas showed a considerable 
decrease both in number and amount of liabilities. 

The eight Western States made a good showing with 
117 failures, having liabilities of $825,329, as compared 
with i138 insolvencies in 1912 for $1,065,666. Colorado, 
with 49 defaults for $425,970, made a favorable compari- 
son with last year’s record of 67 defaults for $647,219, 
whereas Montana reported 14 failures against 4 last year 
and liabilities of $40,239 against $30,185. In Idaho, on 
the other hand, 15 defaults compared with 22 in 1912 and 
liabilities of $87,020 with $99,805. Utah’s defaults were 
18 (exactly the same number as last year), but the lia- 
bilities were $145,500 as against $75,942 last year. 

The three Pacific States of Washington, Oregon and 
California showed a large increase in number of defaults, 
the record being 471 against 340 a year ago, and a slight 
increase in amount of liabilities, which were $3,772,289 
against $3,021,499. California’s exhibit was 199 failures 
for $1,545,672 as compared with 184 in 1912 for $1,149,- 
937, while Oregon reported no less than 141 defaults 
against 48 last year, the liabilities being $941,737 against 
$710,686. In Washington there were 131 suspensions for 
$1,234,880 against 108 for $1,160,876 last year. 


FAILURES CLASSIFIED 


Analysis of the quarterly failure returns acgording to 
occupation shows that in the manufacturing division 
defaults were fewer in 9 of the 15 different classifica- 
tions, while in cottons and kindred lines losses were the 
same this year as last. Numerically, the best exhibit 
was made by the miscellaneous group, with a contraction 
of 12 insolvencies, and hats, gloves and furs showed a 
decline of 10; but in no other case did the decreases reach 
double figures. Moreover, not in a single instance was 
there an increase of any size, the largest gain amounting 
to 9 suspensions in chemicals and drugs. As regards the 
sum of indebtedness involved, the comparisons were dis- 
torted by a few failures of unusual magnitude, particu- 
larly in the miscellaneous and iron classes. Thus, the 
former reported liabilities fully $3,800,000 in excess of 
1912, and in iron there was an expansion of nearly 
$2,600,000, owing to one default in New York for about 
$7,000,000. The mortality in clothing branches was also 
heavier by $900,000, while more or less gain occurred in 
machinery, liquors and tobacco, printing and cottons. On 
the other hand, there was a falling off of $800,000 in 
woolens and almost the same amount in the earthenware 
group, besides which substantial decreases were noted in 
leather and lumber. 

Only 3 of the 15 separate trading divisions showed 
a larger number of insolvencies than last year, there being 
84 more defaults in groceries and meats, 22 more in boots 
and shoes, and a slight increase of 4 failures in hardware. 
The best exhibit was made by general stores, with a con- 
traction of 124, and decreases of 68, 66 and 60 suspensions 
occurred in dry goods, clothing and jewelry, respectively. 
Moreover, there were 39 fewer reverses in the miscella- 
neous class and 34 less in hotels and restaurants, other 
changes, however, being much less marked. As was the 
case in manufacturing occupations, several trading fail- 
ures of exceptional size swelled the liabilities in certain 
classifications above normal, the most notable instance 
being in miscellaneous branches, where there was an 
expansion of over $6,700,000. The next largest increase 
was fully $1,500,000 in dry goods, while losses in boots 
and shoes were heavier by $625,000 and those in furniture 
by about $500,000. On the other hand, there was a reduc- 

















FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER. 
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[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehi j ilding 
fixtures, and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes ieomkeanee tia eo 
cnemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquers reste Sete 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and instal- 
ments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and draperies: 
Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical pes 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] ” 
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tion of almost $800,000 in hotels and restaurants and 
approximately $500,000 in jewelry, besides which 
decreases of over $300,000 were reported by both clothing 
and general stores. In the group embracing agents, brok- 
ers, etc., there was a falling off of 14 in the number of 
defaults, whereas the amount involved rose $800,000. 


QUARTERLY CANADIAN FAILURES 


Numerical Comparison Favorable, but Liabili- 
ties are Largest Since 1908 


In point of number, commer cial failures in the Dominion 
of Canada during the first quarter of 1912 made a favor- 
able comparison with the same period of recent preceding 
years, but, owing to a few defaults of unusual size, the 
aggregate liabilities were the largest since 1908. Total 
insolvencies in the three months just ended numbered 408 
as against 429 last year, 367 in 1911, 426 in 1910 and 425 
in 1909; while the $4,939,061 of indebtedness involved com- 
pared with $3,120,015 in the previous year, $2,876,705 in 
1911, $4,021,584 in 1910 and $4,814,627 in 1909. In 1908 
(the after-panic year) there were no less than 512 
business reverses for $5,036,903. The best exhibit this 
year was made by the trading division, in which there 
were 299 suspensions for $2,181,573 against 314 for 
$2,105,556 in 1912, 281 for $2,083,260 two years ago, 339 
for $2,238,423 in 1910 and 3138 failures in 1909, when the 
liabilities were $2,839,493. On the other hand, manufac- 
turing losses were 100 in number as compared with 94 in 
the year preceding, 80 each in 1911 and 1910, and 100 in 
1909, while the amount involved rose to $2,182,516 against 
$900,448 in 1912, only $774,445 two years ago, $1,747,225 
in 1910 and $1,077,991 in 1909. However, the heavier mor- 
tality this vear, as already intimated, was largely due to 
a few defaults of exceptional size. In the class embracing 
agents, brokers and concerns of a similar nature a single 
large suspension swelled the liabilities to $574,972, or much 
the largest total since 1909, but numerically the compari- 
son was favorable, as 9 inso!lvencies contrasted with 21 in 
the previous year, 6 in 1911, 7 in 1910 and 12 in 1909. 

Geographical analysis of the Canadian failure returns 
shows that in Ontario, Quebec, Newfoundland, New Bruns- 
wick and Saskatchewan there were fewer defaults than 
in 1912, whereas more reverses occurred in British Colum- 
bia, Nova Scotia, Manitoba and Alberta, while in Prince 
Edward Island the number was identical in each case. 
The largest numerical decrease was 24 in Ontario, and 
Quebec and New Brunswick reported declines of 19 and 
12, respectively, whereas there were increases of 16 insol- 
vencies in both Manitoba and Alberta, and 11 in British 
Columbia. Other changes included a contraction of 7 
defaults in Saskatchewan and 5 in Newfoundland, but 
there were 3 more reverses in Nova Scotia. In respect 
to the sum of money involved, more or less expansion was 
shown by al! but four of the ten Provinces included in the 
statement, the losses in Ontario being heavier by about 


$870,000 and those in Quebec by over $550,000, while 
Alberta and Manitoba showed increases of approximately 
$400,000 and $130,000, respectively. Other gains were 
not important, while the largest decrease was $109,000 
in Newfoundland. Nova Scotia and Saskatchewan each 
reported declines of about $50,000. 





BANK EXCHANGES DECLINE 


The volume of bank clearings this week at all leading cities in 
the United States makes a somewhat indifferent comparison with the 
two preceding years, the total aggregating $3.010,209.331. a falling 
off as compared with the same week last vear of 10.2 per cent. and 
a gain of only 1.0 per cent. as contrasted with the corresponding 
week in 1911. New York City reports a loss of 12.2 per cent. 
from 1912. but a gain of 1.7 per cent. 1911. Marked irrezgu- 
larity is displayed by the returns from cities outside the leading 
center and the total of the thirteen included in the statement is 
5.9 per cent. smaller than last year and 0.4 per cent. less than two 
years ago. Philadelphia, Baltimore. Pittsburgh and Minneapolis 
report fair gains over both years and Kansas City a nomin‘l 
increase compared with a vear ago, while some increase over 1911 
appears at Cleveland. Chicago, New Orleans and San Francisco. 
The unfavorable showing by Cincinnati. Cleveland. Chicago, St. 
Leuis and Louisville, however, is undoubtedly mainly due to the 
interruption to business caused by the extensive floods in territory 
tributary to those centers and it is also probable that the exchanges 
at New York City have been affected to a considerable extent by the 
same adverse influence. Figures for the week and average daily 
bank exchanges for the year to date are years: 
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Failures This Week 


Commercial failures this week in the United States number 271 
against 248 last week, 294 the preceding week and 289 the cor- 
responding week last vear. [ailures in Canada this week are 52 
against 25 the previous week and 29 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are 85,000 
or more: 


$489,690.000 — 
490,826.000 +10.5 
512,242,000 + ®.0 


+++ 
~ 

Neo 

Orc 








April 3. 1912 | Mar. 27, 1913!| Mar. 20 ‘#13 132 
Section. ee Sem eT 


Tota) || 


April 4, 








Over 
$5,000 


Over 
| $5. QUO 


Over " 
$5.000 $5, 280 7 Total 





708 52 ¢ 57 
80 22 7 24 23 
++ f4 27 5k 30 | } 2k 
Pace ific el 29 il 14 | : ll 


ee 271 112 | | 125 | 2 112 
Canada 42 25 33 8 


50 






































CANADIAN FAILURES—FIRST QUARTER, 
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Special Reports Regarding Flood Conditions 





From Branch Offices of R. G. DUN & CO., The Mercantile Agency, Throughout the Region 
Affected by the Great Storms of Last Week 





that newspaper reports regarding actual 


| * view of the fact 
conditions resulting from the floods recently 
less than six States have been 


covering large 


portions of no con- 
flicting, 
reports from all of 
affected 


information 


necessarily 


and in instances unavoidably exaggerated, specia' 
Dun & Co. 


published herewith. 


some 
in the region 
This 
requests, 


the offices of R. G. 


have been obtained and are 


has been secured to numerous 


effort 


in response 
and every to have it as accurate and con- 
as possible so soon after the disaster. It should be 


added that the reports are confined exclusively to property dam- 


has been made 
servative 


age and the effect upon business of the interruption to transporta- 


tion facilities and industrial activity. It is gratifying to observe 


that in these particu'ars the loss, although very great, is much 


less in most localities than earlier reports indicated, while the 


process of recovery has been phenomenaliy rapid in nearly every 


section where the recession of hign water has rendered the 


return to normal conditions possible. 





PENNSYLVANIA 


Most Loss Caused by interruption to Business 
and Transportation—Damage to Property Small 





floods and 


industry. 

BRADFORD.—Conservative authorities do not place the extent 
of damage to the commercial interests at this point at over a 
very nominal amount, say $300 The municipality has saffered 
the greatest loss. A number of factories, of course, were shut 
down on account of the high water, but are again running as usual, 
and conditions have practically returned to normal. Newspaper 
reports of a pessimistic character from this section are practically 
unfounded. 


ALLENTOWN.—tThis city suffered no damage by 
there was no interruption to traffic, commerce or 


EASTON.—tThe territory adjacent to Easton was fortunate and 
did not receive any damage worth mentioning. 

ERIE. damage done by flood in this district proved to be 
much less than was first supposed. While the storm was very 
severe, the loss in Erie County appears to be largely confined to 
railroad and highway washouts, although merchants generaliy feel 
that they suffered considerable loss through interruption to busi- 
ness. In Crawford County, along Oil Creek, the water reached a 
record height, but manutacturers generaliy appear to have been 
prepared for this and the loss at Titusville and vicinity appears 
to have been only nominal. Individuals suffered considerable loss 
through the flooding of their houses, but on cleaning up it is found 
that this was much less that at first supposed. At Meaéyille, 
along the French Creek Valley, a number of manufacturing ccn- 
cerns were flooded and lost some money through interruption to 
business and the cost of cleaning up. In Meadviile city the lower 
floors of many houses were flooded, ‘“ausing a considerab'e loss 
to the working ciasses, but no buildings were washed away, and 
the damage is “confined principally to the wetting of furniture, ete. 
The greatest damage in the district appears to have been in Mercer 
County. along the vailey of the Shenango River. In Greenville 
a number of “the manufacturing concerns were compelled to shut 
down, and in some cases electrical machinery has been injured 
considerably by the water, but beyond the shut down and inter- 
ruption of business from inability to get freight deliveries. the 
damage to the city is quite light. A few of the merchan:s had 
their cellars flooded, and in the poorer sections of the city the 
houses were rendered untenantable for the time being by water 
on the lower floors, but on the whole the city escaped wth only 
a moderate amount of damage. In Sharon and vicinity the flood 
was the highest in the history of the city. Neary all the iron ana 
steel works and blast furnaces were compelled to shut down and 
in quite a number of cases the iron was chilled in the furnaces, 
which will necessitate considerable new construction. A geod 
authority places the damage to the manufacturing concerns at 
well up toward $750 000, but this is divided among a larzge number 
of firms. most of which are wealthy, so that nore of them will be 
crippled by the loss. In the retail section of the city nearly all of 
the stores had water on their lower floors. but with the exception 
of a few it was possib'e to remove stocks, so that the damage 
was less than might be expected. <A very large portion of the 
residence section occupied by the working classes was flooded, and 
the loss in this section. while not extreme'y large in volume falls 
upon people who cou'd least afford it. The financta! loss, however. 
from interruption of business is thought to be fully as great as 
the actual damage by flood. 


PHILADELPHIA.—We are pleased to say 
vicinity has been affected by either 


PITTSBURGH.—Pittsburgh and its immediate vicinity suffered 
only moderate destruction of property on account of the recent 
high water, but damage was entailed by the flooding of merchandise 
and various manufacturing plants need overhauling. In the She. 
nango and Mahoning Valleys manufacturing was at a standstill for 
four or five days, and in the Beaver Valley the tie-up was prac- 
tically complete. Various blast furnaces were put out of com- 
mission and the cost of repairing and refiring is quite an item. 
In the Pittsburgh district proper, plants in the Monongahela 
Valley were interfered with only slightly from back-water of the 


that no place in this 
storms or floods. 


pono sagen, £ which overflowed its banks and practically all of the 

arger plants between Pittsburgh and the Allegheny headwaters 
were hindered seriously. This tying up of manufacturing and aiso 
of railroad traffic occasioned considerable monetary loss, the total 
of which can be arrived at only theoretically, the suspension being 
over a wide district. Freight movements will be hampered for several 
weeks, traffic for Western and Northern points being badly con- 
gested, but manufacturing activity is recovering rapid'y with the 
recession of the rivers and normal conditions already prevail at 
most points in western Pennsylvania. 

READING.—Notwithstanding the heavy rains and storms, the 
large manufacturing plants located along the river front have 

* : . —2 
suffered no loss. Some of the coal mines were flooded, causing a 
Short stoppage, and telegraph and telephone companies suffered 
a small loss, but otherwise this district has not suffered ana 
there was practically no interruption to traffic, commerce or 
industry. 

SCRANTON.—There have been no damaging floods in this city 
or vicinity and conditions are normal. 

WILKES-BARRE. The situation in Luzerne County did not 
result in serious loss, possibly not enough to require special men- 
tion. The Susquehanna River reached 28% feet above low water 
mark, resulting in the discontinuance of traffic to West Side bor- 
oughs, for three days. The property losses are considered minor 
ones, and the estimate of total damage is placed at not more than 
$25,000. The City Traction Company estimates damage io their 
lines at $1,500, and it is stated that all railroads entering this 
valley suffered more or less. Back-water from the sewers entered 
most basements in the business section. This is expected here 
each year, and all concerns were prepared to handle the situatic_. 


WILLIAMSPORT.—The storms of last week caused no damage 
or interruption to traffic in this district worth mentioning. 





NEW YORK 





Heavy Losses at a Few Points—Reports of Dam- 
age Exaggerated—Railroads Suffer Most Loss 





ALBANY.—This city and vicinity are rapidly recovering from 
the recent flood disaster. The Hudson River backed out of its 
banks slightly over 22 feet, being a record high water mark, 
within a few inches, since 1857. Business houses in most in- 
stances were forewarned, although it was not anticipated that 
the water would reach the mark it did. The flood brought about 
a suspension of business for three days, throughout the whole- 
sale district, lumber district, and in the case of a few retail 
stores, causing more or less loss of merchandise and property. 
It is almost impossible to give a statement of loss sustained, 
but from the best information at hand, Albany business houses 
will lose in the neighborhood of $200,000. This does not in- 
elude nearby territory, where the loss was also considerable. 
Hlowever, with a few exceptions, losses were well distributed, 
and no serious results are anticipated. 


BINGHAMTON.—Reliable reports state that Binghamton and 
its immediate vicinity was not damaged to any extent. The water 
in one of the rivers covered the lowlands and filled some cellars, 
but has receded promptly and the damage is very light. Traffic 
was not delayed to any extent and business conditions here are 
normal. 


ELMIRA.—tThis city did not suffer to any extent on account 
of the recent high water. Some of the cellars of the merchants 
on the principal business streets were flooded, but the loss will not 
exceed possibly $2,000 at the outside. At Hornell the damage 
Was mostly sustained in the residential section. It is not believed 
that the loss is of enough importance in this territory to call for 
special mention. 


GLOVERSVILLE.—This section of the country 
damage worth mentioning through the recent rains and freshets. 
Several small creeks overflowed their banks and inconvenienced 
some concerns for a day or two, but did no financial damage to 
speak of. 

OLEAN.—The damage in the City of Olean, 
be estimated conservatively. is in the 
The losses here have mainly 
losses are to merchants, 


sustained no 


as near as it can 
neighborhood of %200,000. 
been to the industrial plants, other 
householders and var‘ous transportation 
companies serving this community. The Western New York and 
Pennsylvania Traction Company, between Olean and _ Portv'lle, 
N. Y., entirely suspended service on March 19, 20 and 21. between 
Olean and Salamanca, and between Olean and Bradford on dates 
aforesaid, but conditions and traffic now normal. The physical 
damage suffered by the company will probably not amount to 
over $1.000, while that through loss of business is not estimated. 
On the Erie Railroad Company's lines the local service during the 
time of flood was fairly regular, although the trains were twu 
to four hours late, Their train service (at this point) between 
New York and Chicago was effected by means of transferring of 
passengers. Through trains are still running off schedule, but 
the local service is practically normal. The physical damage to 
the property of this road was very small, mostiy where small 
culverts were washed out, and probably does not exceed $500. The 
service on the Pennsylvania Railroad between Olean and Buffalo 
on March 19 was considerably impeded, but practically norma! 
thereafter. On March 19, 20 ‘and 21 traftic between Olean and 
Rochester, N. Y., and on the same days between Olean and i. 
City. Pa.. was entirely suspended, but all trains are now ru 
ning practically on schedule time 
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ROCHESTER.—During the flood, beginning Friday the 28th, ult., 
and lasting three days, many places in the heart of the city were 
inundated, the section involved being the territory confined to the 
center of the city and for the most part places aiong the river 
front, the water reaching a depth of from one to six feet in the 
streets, resulting in a serious damage to and loss of property. On 
Saturday last the Genesee River reached a higher level than was 
ever before known, but soon receded and by Sunday night was again 
confined within its banks. It is impossible to estimate the total 
loss sustained with any degree of accuracy, for the reason that 
those whose places were affected by the deluge have not yet been 
able to determine same. It, however, was serious in its character 
and extended to many points, including some of the principal office 
buildings, where basements were flooded to the depth of ten and 
twelve feet, thus placing their heating, lighting and elevator service 
out of commission temporarily, and thereby causing a further in- 
definite loss. Aside from the destruction of property, interruption 
to business appears as a factor which would add to the total loss. 


SALAMANCA.—The damage resulting from storms and floods in 
this section was not large, amounting perhaps to $5,000 or $10,000 
in all, the main item being about $4,000 for a wooden bridge across 
the Allegheny River that was swept away. Train service on the 
roads running through this section was interrupted to considerable 
extent between the 20th and 28th of the month, with the exception 
of trains on the Buffalo, Rochester & Pittsburgh Railroad, which 
were not affected. The respective transportation facilities in this 
vicinity are again in regular working order, and the damage by the 
floods and storms, aside from that of the bridge mentioned, is not 
in excess of what is usually suffered every year at this point. 


SYRACUSE.—tThe only stream of water that passes through 
Syracuse is Onondaga Creek which always in the spring is subject 
to freshets. We have them every year, which results in the filling 
up of cellars in the lower part of the district through which this 
creek flows. Owing to precautions taken by our municipal authori- 
ties a year ago by constructing what is known as an intercepting 
sewer, the damage this spring has not been larger than usual. Two 
or three factories along the line of this creek have had their cellars 
flooded, but the financial ioss has not to any extent been appreciable. 
On the whole the situation is no worse than it has been with every 
spring freshet for some years back. 


ThROY.—tThis city has suffered considerably from the flocds, but 
not to the extent that newspaper reports would seem to imply. 
About 85 per cent. of the manufacturing plants suspended opera- 
tions and all steam and electric traffic stopped for four days, The 
actual damage in money is difficult to ascertain, but a conservative 
estimate places the loss by flood at $580,000 and by fire occasioned 
thereby at $97,200. 


UTICA.—Through the Utica district, comprising the counties of 
Oneida, Herkimer and Lewis, the damage from the recent unusually 
high waters can be said to have been comparatively slight and more 
a matter of temporary inconvenience than pecuniary loss. In Utica 
the only specific case of damage reported was that of a manufac- 
turing plant whose machinery suffered from the overflowing of a 
creek, the loss in this instance being about $7.000. Nomina! losses 
on account of flooded cellars in that section of the city were also 
reported. At Herkimer the washing away of a 200-foot stee! span 
bridge that was built at a cost of $13,000 about 14 years ago, and 
the destruction of a smaller bridge at Trenton Falls, as well as a 
couple of other smaller bridges in this vicinity, completed the chief 
losses. Beyond passenger traffic delay of several hours during the 
height of the flood, there was no interruption to business or traffic. 





ILLINOIS 





Business Suspended and Conditions Serious at 
Cairo, where the Water Continues to Rise 





_ CAIRO.—Damage by flood to Cairo and Cairo district very con- 
siderable and growing; impossible to give figures with accuracy. 
The crest of the flood, with favorable weather, is yet some time 
away, all business is suspended and conditions are serious. 


QUINCY.—This section of the country has not been affected 
by floods, the river at this point being still below the high 
water mark, and remaining stationary. 








INDIANA 





Business Demoralized at Some Cities and Heavy 
Losses Reported, but Recovery is Rapid 





FORT WAYNE.—Damage by storms and flood is praciically all 
m the outlying districts. The loss is estimated at $500,000, about 
one-fifth of which was suffered by business concerns. All steam 
and interurban roads are operating and within one week nearly 
all the retail stores wili have reopened and factories resumed. 


INDIANAPOLIS.—With bridges washed away and 
rights of way undermined, Indianapolis was practically isolated 
from the outside world for a period of fully five days. The city 
was not seriously affected by the flood, being high and dry, except 
in that portion lying west of the river, known as West Indianapolis 
and Haughville, where some factories suffered by damage from the 
overflow. Aside from the above-mentioned, the greatest injury 
resuited from the absolute stoppage of all outside shipping and the 
flooding out of the water works, which shut off the supply for the 
factories. While there will be some delay and inconvenience until 
railroads make necessary repairs, business is rapidly resuming its 
normal conditions. 


LAFAYETTE, — Mails are four to five days behind. We got 
through with very little loss of life, although damage to property. 
factory plants. bridges, ete.. is heavy. The gas, electric light, 
city water and heating service were resumed on Friday and we 
are practically out of danger. Business is badly demoralized. 


LOGANSPORT. — The damage is largely in the business sec- 
tions and it will take some time to get affairs straightened. The 
gas, water works, electric light and other public utilities are all 
out of commission. 

TERRE HAUTE.—Conditions here are very bad. About 2,000 
people were rendered homeless by the tornado and 1,500 by the 


railroad 


floods, while the number of sufferers in West Terre Haute approx. 
mates 3,500, all of whom have to be cared for. Not a house 
escaped the flood in West Terre Haute, but only a few flvated 
off. Almost all the merchants in that city suffered more or less 
loss, but it will be some time before the actual amount can be 
ascertained. Those whose homes were damaged by the wind are 
the worst off, as they lost their furniture, clothing and food, and 
in many instances their employment until the ivundry and glass 
plants are rebuilt. It rained steadily for 26 hours after the tor- 
nado and the electric and gas p'ants were put out of commission, 
but they have since resumed and the situation in that respect 
is almost normal. The railroads are in bad siape and it muy be 
some weeks before they will be able to fully resume regular train 
service. The Vandalia has three miles of grade to rebuild here 
and the Big Four somewhat less, while the Chicago & East Illinois 
lost both its trestle and bridge at Clinton. The Interburban will 
also have miles to rebuild. Business is much disorganized. and 
while some recovery is being made, it will be a long time before 
conditions again become normal. 





WEST VIRGINIA 





Damage Nominal in the Larger Cities, but Many 
Small Towns Suffer Serious Losses 





CHARLESTON.—On the 27th and 28th instants heavy rains 
both local and on the rivers above caused an overflow in the lower 
part of the city. This was of short duration and the actual money 
loss or damage is nominal. At Point Pleasant, Mason Co., W Va., 
the flood is considered quite serious. The principal business section 
of the town was under water from 5 to 20 feet. Precautions had 
been taken, stocks of merchandise moved to upper floors of the 
buildings and it is not thought that the loss in that tine will be 
large. Just what damage has been done to property cannot be 
Getermined until the waters entirely subside, but it is thought 
$106,600 to $150,000 will cover it. The smal! towns located on the 
Kanawha & Michigan Railway between Charleston and Point Pleas- 
ant, as we!l as those on the Ba!timore & Ohio Railway from Point 
Pleasant to Ravenswood Jackson County, W. Va... have suffered to 
some extent, although neither the damage to property or stocks of 
merchandise will be heavy. The railroads report considerable loss 
in the way of washouts, but no bridges damaged of consequence, and 
as soon as the water leaves the tracks it is thought repairs can be 
quickly made. Railroad traffic in this section has been greatly in- 
terruptec since the 27th instant, no trains runnivg on the Kanawha 
& Michigan Railway, between Charleston and the Ohio River, and 
the Chesapeake & Ohio lines report no through traffic west of 
Huntington, W. Va., since that date, these being the two main 
arteries of traffic here, and the opinion is expressed that normal 
conditions in this line cannot be expected before about April 5th or 
7th. Commerce. it is thought, will not be fully restored for two 
weeks. The situation at Huntington and vicinity seems most seri- 
ous. The principal business district, factory site, etc.. have been 
under from 5 to 15 feet of water for 5 or 6 days, the water re- 
ceding slowly. The loss to stocks of merchandise, machinery, 
property. etc., is estimated at over $500,000. It is thought it will 
be about ten days before business can resume normal condi- 
tions. The Baltimore & Ohio Railroad here is completely tied up 
and the Chesapeake & Ohio only operating trains east of Hunting- 
ton. The former do not expect to resume operation on this division 
before the 5th instant. The Chesapeake & Ohio officials think their 
line to Cincinnati will be open in two or three days. At Catletts- 
burg, Ky., conditions are about the same as at Huntineton  Ash- 
land, Ky., is not thought to have suffered so severely from water, 
but traffic there is practically suspended owing to no operation by 
railroads. 


WHEELING.—The flood reached its crest on the 28th, ult., 
51% feet, a stage slightly under that of 1884. On the 3ist, ult., 
water was out of practically all the wholesale and jobbing iiouses, 
and stock was immediately rep!aced and at this writing business 
has been resumed. The actual loss to merchandise will not exceed 
several thousand dollars, but dealers have been to considerable 
expense in moving stocks and cleaning up. which. together with 
the loss of several days business will add materially to that figure. 
Manufacturing plants alorg the river are reported to have suffered 
and many will not resume for a number of days. all machinery re- 
quiring overhauling. Conservative authorities hesitate to advance 
an estimate of their loss, stating it will be many weeks before an 
intelligent figure can be offered. All railroads have been crippled. 
The tracks, with the exception of the Baitimore and Ohio to Pitts- 
burgh were inundated and freight depots flooded, and there were a 
number of washouts. The “O R” division of the Baltimore & Ohio 
between here and Huntington is no doubt the hardest hit. and little 
information as to its actual condition can be obtained. It is 
rumored, however, that several of its smaller bridges have been 
damaged and that slips are frequent all along the line. Retail trade 
locally suffered only in the outlying districts. but in all nearby 
towns it is said that loss to this branch of business is considerable. 
This district is fortunate in the absence of fire losses which usually 
follow floods, the only losses to date being at Parkersburg where a 
wholesale grocery house, wholesale provision company and one retail 
furniture store were completely destroyed. the cause of fire being 
indirectly traced to the flood condition. The gross loss to al) 
branches of business, together with property loss is considerable, 
hut estimates thus far offered are at such a fienre that they appear 
ridiculous and conservative authorities therefore hesitate to be 
quoted. Affairs are fairly well in hand at this time and all parties 
appear fully able to care for themselves. 





OHIO 


Extensive Damage at Many Points, but Recovery 
Rapid—Losses Widely Distributed 





AKRON.—Conservative authorities estimate the direct property 
loss to business men and corporations (exclusive of railroad 
and traction companies) at not over $250,000 in Akorn, per- 
haps $25,000 in Barberton and Cuyahoga Falls, and $25,000 for 
the balance of the county. The County Commissioners estimate 
damage to highways, ete, at upwards of $250,000, and the 
railroad and traction company losses, close figures on which are 
not obtainable, will reach a heavy total. With one notable ex- 
ception, the manufacturing concerns have not been seriously 
affected, and it is anticipated that all industries will be in full 





16 DUN’S REVIEW 


[April 5, 1915. 








operation again within a few days. Local and interurban street 
car traffic, which was at a standstill for several days, has been 
resumed, and railroad service, while badly crippled, is rapidly 
improving. An exception is noted in the B. & O. R. R., whose 
tracks along the Cuyahoga River Valley are practically ruined, 
together with their East Akron freight yard. 

CANTON.—This city was but slightiy affected by the fioods of 
last week, though great damage was done througnouc this and 
adjoining counties. “Stark County Commissioners estimate the loss 
on country bridges and reads at approximately $1: 20,000. Railway 
property suffered heavily, wires were down and traflic was at a 
standstill for several days, thus impairing commercial activity by 
delayed shipments, shortage of provisions and coal, Co.ud.tious ta 
this respect, however, have improved very materially during the 
past few days. Shipping facilities are much better now and trains 
are again running on scnedule time on most of the railroads in this 
section. Alliance. 17 miles distant, experiecaced practically no loss, 
but Massillon and Canal Fulton a ‘ong the Tuscarawas River suf 
fered considerably. Fully two-thirds of the merchants at Massillon 
sustained damage to a greater or !ess extent on account of Slooded 
stocks, and a number of re puma 1 dealers and vithers 
report losses averaging from 31,000 to S10 000. It ‘is believed thai 
the losses in this re espect alone will amount to several hundred 
thousand dollars, and this does no: incluc aad amount tha, will 
be expended to bui'd bridges, repair street ~ im that cetty. 
Merchants there are preparing damaged stocks to be ‘sold a auction 
or otherwise, and a few manufacturers are iempor: ivily closed dow: 
to make needed repairs. General business coach ions are vapidiy 
iipproving now, and it is thought tuat withm the next ten + age 
they will be again on a normal basis, ndiway ivafiic having becn 
fully restored by that time. 

CINCINNATI.—The camage to 
floods of last week so far as this district 
been greatest in Butler County, it being cizimed 
Hamiiten has suffered more in proportion to its population 
any other city in the Siate. There is also a great .coss in Middle- 
town in the same county and preportionately heavy losses in many 
other towns and hamiets in Butler, Hamilton and Warren Counties, 
Ohio, and Franklin County, Indiana. In addition to the Gesiruc- 
tion in the counties named, the rise in the Ohio River caused muen 
damage, the stage of the river nearly reaching that of the flood of 
1884. The peopte of the Ohio Valley. however, have become accus- 
tomed to floods, and as they had received ample warning and were 
protected. the property ‘oss is not as great as it woule otherwise 
have been. An exception to this is Lawrenceburg, Indiana, where 
the breaking of the levees caused the town to be inundated, and 
resulted in heavy Gamege in the Miami Vailey. The peop’e had no 
Warning and the loss in that section is tremendous. Conservative 
estimates of the entire property damage in the various vounties 
affected in the district of Cincinnati office are in the neighborhood 
of $15.000,000, more than half of which is in the city of Hami-ton 
alone. This estimate dces not include losses from interruption to 
business but consists of the actual damage by the flood and by 
fires resulting from the flood, to railroad and traction companies 
telegraph and telephone companies, municipal and public atility 
plants, streets, sewage systems, factories, stocks of merchandise. 
household effects. buildings and residences destroved, jive stock and 
personal property of every description. farming land, ete. It may 
be snid that there is no line of business in the flooded districts or 
contiguous thereto, but what has been affect e] to a gre anter or less 
extent. There are now only three railresds that pre receiving 
freight for shipment from this city, two of these being to the South. 
The telegraph and telephone companies are now handing bus.ness 
for nearly all points, although some of their lines have not as yet 
been recovered. The banks in Hamilton opened for business o7 
Monday. and things are gradual!y assuming a more normal aspect. 
It wil! be ten days or two weeks, however, before most of the rail- 
reads will be able to handle freight from this city. as it will be that 
leneth of time before they wil! be able to construct the necessary 
tempcrary wooden bridges, and it wil! be months before they will 
be able to run on their regular schedules with any degree of 
regularity. 

CLEVELAND.—It is almost imposs'ble to estimate c'osely dam- 
age sustained by factories and others who suffered by recent fioods 
here. The floods in Cleveland were practicaliy all in the district 
commonly known as Tre Flats, (hrough which the Cuyahoga River 
runs and where the vrincipal blast furnaces lumber yards and box 
factories are located all of whom suffered more or less. Of the 
eight furnaces, only two have started but the others are betng put 
in condition, and it is expected that within the course of a week 
or so their p'ants will have been restored to normal corcitions 
Furnace men are unable to estimate their loss, inasmuch as there 
is consicerable electrical machinery and it will take some tine t» 
dry out their dynames. If the same is successful. the damage will 
not be large. but to replace this machinery would involve several 
hupdred thousand dollars Tumber yards suffered coosidernbiv. it 
being estimated by good authorities that at least $250.000 worth 
of lumber was swept into the lake, and while the lumber association 
has offered a liberal per cent. of salvege to thes> recovering toe 
lumber, and some has been recovered, there is still a considerable 
amount floating in the lake. One or two founcries were ob ived to 
shut down owing to water putting out fires and their mac Ninery. 
ete... being damaged by water and sand. but it is exnected that 
within a few days everything wil! have been put in running order. 
The foundry losses are rot large being principe l'y those sustained 
from interruption to business. The city has suffered a loes in hav 
ing two bridges swept away. but they were o'd structures and 
probably represented the value of S75 000, but to reflace same it 
is estimated will cost $250,000. The river docks ewned by the city 
and private individuals were not in the best of nhysieal condition 
before the flood. but renewai will cost about S279 000. The city 
engineer is now making a survey to determive to what extent 
dredging will have to be done to enable the leaded boats to come 
up the river. It might be stated that the furraces have consider- 
able ore on their docks and it may be possible that they will be 
able to continue to run until river improvements have been made. 
Otherwise lake cargoes will have to be unloaded at harbor docks 
and transferred to railroads, which, of course, will mean an addi- 
tional expense. All local wholesale merchants have felt the effects 
of the flood, inasmuch as practically all steam and electrie lines 
were put out of commission and railroads refused to aceent freight. 
Consequently jobbers have considerab'e merchandise on hand ready 
for shipment as soon as traffic conditiens are restored. In addition 
to loss sustained by lumber yards through stocks being carried into 
the lake. they will also suffer a loss in finished produets and the 
restoring of lumber piles, which have become disarranged. 


COLUMBUS.—tThe effects of the flood of last 
rapidivy overcome. The rart of the city 
loss rnd damage is principally a tesicence distriet with only a few 
manufacturing industries and neighborhood stores: and while this 
section is hadly damaged, it does not materially affect general busi- 
ness. The including bridges. railroads factories. stores and 
residences, is estimated to be between S82.000,000 and $3.000,000. 
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lor almost a week traffic was entirely suspended, and the city 
practically cut off from communication with the outside worid, but 
this condition has been Overcome and trains on most of the roads 
are running ou schedule and the mails have been restored. The 
railroad bri idges withstood the flood, and this makes tue work of 
reconstruction rapid. Delaware, Cuillicothe and Vortsmvouth have 
been damaged, in the two latter places the railroad bridges went 
down—which interferes with traffic in that direction, and the loss 
in the three places is estimated at about $1,000,000. 

DAYTON entire business section of this city was affected 
by the flood, in some places the water being from ten to twenty 
feet deep. Nearly all the factories suffered to a greater or less 
extent, and one entire block was burned. ‘The stores are new 
cleaning up, but it wiil be a long time before conditions are 
again normal. The most conservative estimates place the loss 
above insurance at $15,000,000, which will be doubled by repairs 
necessary to the streets and levees and the loss caused by the 
interruption to business. ‘The principal railroad bridge into the 
city Was ‘destroyed, but work is being rushed on a_ temporary 
one, ad maii, freight and express are promised for next week. 
Gne city car line is running, but all the others are out of com 
mission. The city is still under martial law and the banks are 
closed until April 8, but business is being gradually resumed. 

DEw®LANCK.—About iorty merecanti.e concerns were reached by 
the high waier, their losses amounting to from $100 or $200 up to 
$55,000, Toe average loss seems to have been between S5vV00 and 
$1,000, and the aggregate will iikely not exceed $75,000. Severa! 
small villages near Defiance report losses by their merecanti'e houses, 
I lorida having some damage done to each of its few stores, but 
only to a slight extent. 

FINDLAY.—Tae loss is heavy. Out of 400 trading concerns 
there, 76 were damaged, two of the largest being for about $15,000 
each, while twelve wi.l run $5,000 and upwards each. Several small 
firms are practically ruined. 

ih RiEMONT.—The total financial loss to traders will 
So00,000, Out of 310 business places fully 150 were in 
district. In the main business thorougafare. Where the largest 
stores were located, the damage is extensive. More than fifteen 
mercantile concerns have sustained loss of at least $5,000 each, 
While with some the damage will reaca nearly $100,000. Others 
Lave lost all the way from a very few hundred to several thousand 
collars each, but practically all are arranging to resume business. 

LIMA.—Damage is confined to comparatively few of the mer- 
canti.e concerns, although it wil! no doubt aggregate $50,000, 

NAVOLIEON.—Only eight mercantile concerns were in the flooded 
district and losses were small with the exception of one of about 
$2,500 

OTTAW A.—At Ottawa the approximate damage to merchandise 
throughout the entire city is $25,000, but this being dis:ributea 
Qinvus Possibiv eiguty-five dealers the loss to any oue Merchant, 
Witu the exception of five, will not exceed $20VU to $500. {t is 
claimed that ali, with the exception of one furniture dealer, will 
lesuime trade. ‘The Gamage in the city to housenold effects. build- 
ings and adjoining farm property wil bring the total up to $100,000. 

SPRINGs tkiD.—-Lbusiness in wholesaie, retail and industrial 
lines has been brought te a practical standsiiil by the fioods of last 
week, but conservative figures do hot place manuiacturers’ losses at 
more than 46,6606 and the property loss at 510,000. However, it will 
cost $50,060 to repiace the bridges in Clark County that have been 
swept away, and $130,000 to renew the city sewers and bridges. 
‘Trailic was demoralized and no mails were sent out or received 
from the 24th to the 80th, ult. It is estimated that it will cost the 
steam and electric railroads in this vicinity about $200,000 to repair 
their bridges, right of way, ete. Business is rapidly beconuug nor- 
mal, though it is not expected that transportation faciiities wall 
resume regular operations within two weeks. 

TirtinN.—-Tae property ioss will easily reaci $600,000. AI! city 
bridges were washed away, one railroad bridge damaged and ¢ 
trathe between east and west side cut off. An effort is being made 
to ereci tempori ary bridges and one wili be comple ted within a week. 
The flood caused the shutting down of all factories, though about 
half have started again and all wi:l be in operation by the end of 
the week, except those practically destroyed. The water works plaat 
started to-day and the light piants will resume within the next few 
days. <A great deal of damage was done to crops. It is tnought 
normal conditions will be restored within two weeks and before 
the fall destroved — will be rebuilt and the town placed on 
former footing, at lea 

TOLEDO.—General caiibite in this section is 
normal after the interruption by the floods, 
regular and salesmen again active, 
tunately not as heavy as at first reporied. the loss of propeity is 
about as indicated by early estimates. Without takine into con- 
sideration immense loss of bridges, municipal propertigs in Cities, 
minor losses on farms, and extensive losses to homes, the sactual 
mereantile losses in northwestern Ohio covering fifteen count es. 
will aggregate probably $1,500,000. In this city the loss is con- 
fined to nominal amounts caused by flooded cellars. 

WARRKEN.—Beyond the flooding of a portion of the city known 
as the “South Side,” and wineh is nearly ali resideuiial propercy. 
and what is known as the “Is and,” there has been no parccular 
troub!e here. According to the best authority obtainabie. it is not 

Will amouni in the aggregate to 


agg ov eg ate 


the flooded 


again becoming 
transportatioa becoming 
While the loss of life was for- 


believed that the loss sustained 
over S$15.000 or S20.000. 

YOU XGSTOWN.—Industrial plants throughout the 
Mahoning Valiey are rapidly resuming full 
of the recent floods having almost entirely disappeared. <A _ gen- 
eral survey indicates that various estimates heretofore given out 
in the press as to the probable loss and damage were in most 
instances exaggerated. It would still be somewhat difficult to 
give correct figures, aS Many factors enter therein. such as 
goods in transit, community loss on account of pay roll ii- 
activity, ete. Damage done to operating utilities. machinery, 
ete., on account of being submerged, was remarkably small. and 
the principal loss is in finished products, excepting in one or 
two instances. Within the city and immediate vicinity property 
loss wil! be well within the million dollar mark, accordinz 
to present possib'e analysis and the judgment of those con- 
sidered in best position to know. Wholesalers and jobbers in 
this city were fortunately not in the flood zone, but a number 
of retailers of various lines were, and suffered to some extent. 
possibly a loss of about $80 600. Railway and street ear lines 
suffered principally by loss dune to interrupted traffic. 

ZANESVILLE.—tThe unprecedented disaster by floods in the 
vicinity of this city have caused a property loss that cannot now 
be estimated. kf ‘ully 40 pe r cent. of the retailers in this city and 
60 per cent. of the wholesalers and manufacturers are affected to 
a greater or less extent. Rapid progress is being made in bringing 
conditions back to normal, but at least sixty days will be required 
to put matters in working order and six months before complete 
recovery can be made. 


city and 
operation, the effects 
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FLURRY IN MONEY TEMPORARY 


— 


Call Rates Quickly Recede After Early Advance 
—Conditions Abroad Easier 

It was not aitogether surprising that rates for call 
loans rose to 7 per cent. on the eve of the quarterly set- 
tlements, while the subsequent recession from that level 
was quite in accordance with expectations. The early 
sharp advance was the outcome of preparations ne:zessi- 
tated on the last day of the month for meeting the Aprii 1 
interest and dividend paymenis, and when these require- 
ments had been satisfied the market gradually eased off 
until a minimum of 2% per cent. had been reached. Toward 
the 
returned to the banks and day-to-day accommodation 


renewed at 4 per cent., 


middle of the week offerings increased as funds 
the fixed dates 
dropping to 4% per cent. for ali periods from sixty days 


with charges for 


to six months. The fact that there is no activity in specu- 


lative channels affords adeguate reason for the easier 
trend in money, besides which the termination of the goid 
outfiow to Europe has enabled local institutions to build 
up reserves that had faiien close to the point of exhaus- 
tion. in iast Saturday’s statement there was revealed a 
further addition of about $2,200,000 to the actual surplus, 
this improvement raising the total held in excess of legal 
requirements to $15,762,600 as against less than $590,090 
on tne same date a year ago. ‘Lhe betterment of condition 
Was aue envirely to a gain in cash holdings of almost 
$7,600,000—the first reported since the latter part of Janu- 
ary—as liabilities expanded sharply, loans increasing fuliy 
$14,60¢9,00U and deposits more than $21,500,060. While it 
is evidenc that there has been a more favorable turn in 
the banking situation at this center, there is, on the other 
hand, cause to expect that comparatively firm money 
raies prevail for some time to come. An active 
demand for funds is noted throughout the West and the 
work of reconstruction made necessary by the recent dis- 
astrous fioods wiii draw currency from here, to say noth- 
ing Ci the Ustal requiremenis in connection with tne plant- 
ing of the crops. 

Apart a few iinancial embarrassmenis in Ger- 
many, Which apparently occasioned no particular con- 
cern, the quarterly settlements abroad were completed 
without the strain that had been feared in some guarters 
The ciearing-up of the ah uropean monetary outlook has 
been refiezted by an easi in shia discounts 
al ce vaik of 
early reductions In oihcial 1tares ac voth Beriia and Lon- 
don. ‘ihe latesc statement o: the i.escusovanx, however, dis- 
closed a ialiing oif of neas.y in cash 
and an e€apansion of 4/,vi0,000 marks in loans, but this 
adverse showing is accounted for by the month-end require- 
ments and it is significant that ninety-day bills in the 
open market receded to 5 per cent. Some recovery in posi- 
tion was reported by the Bank of England on Thursday, 
owing entirely to a heavy contraction of $4,941,000 in loans. 
This served to raise the ratio of reserve to liabilities a full 
2 per cent. and the present figure of 41.85 per cent. com- 
pares with 39.71 on the same date last year, although being 
below the average for the preceding decade. Irrezularity 
was again the chief characteristic of foreign exchanze 
this week, advances and declines alternating in rapid sue- 
cession. There was an early sharp break of about 20 
points in response to the flurry in call money and selling 
by speculative brokers, but when interest charges subse- 
quently eased off quotations for sterling recovered most 
of the loss. London was a purchaser of stocks on bal- 
ance and the renewed foreign demand for our securities 
is being watched with close attention, inasmuch as a con- 
tinuance of the buying movement would render it compara- 
tively easy for local bankers to draw back some of the gold 
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that was sent abroad during the recent period of tension 
on the other side. 


from 38 to 7 per cent., and 
renewals were negotiated early as high as 6 per 
declined to 414, per cent. Offerings 
liberal and charges were lowered to 4% £4xper cent. for all 
maturities from sixty days to six months. Commercial paper 
was absorbed in a moderate way on the basis of 514 per cent.. 
although most of the sales in six months’ names were at 6 
per cent. 


though some 
cent., the rate 
of time funds were 


Call money ranged 


1. 4 2 
la Le) 


Foreign Exchange 


Irratic variations were again the rule in foreign exchang> 
this week, the market fluctuating sharply in both directions. The 
abrupt advance in call money to 7 per cent. on the opening day 
was reflected by a sudden drop of about 20 points in demantl 
steriing, the depression being accentuated by short selling ou 
the part of speculative brokers. Moreover, the improvement 
in the financial situation abroad was a weakening influence, but 
when local interest charges commenced to ease off quotations 
for exchange recovered all of the previous loss. Considerable 
discussion was aroused by the renewed purchases of our se 
curities by London, and it was argued that if the buying move- 
ment continued bankers here wou!d not find it difficult to call 
of the gold sent to Europe during the recent period 
there. A better statement was issued by the 
Rank of Engiand on Thursday, a moderate decrease in bulliou 
holcings being offset by a sharp contraction in loans, so that 
the ratio of reserve to liabilities rose to 41.85 per cent. This is 
a higher figure than was reported at the same time a year 
ago, but it is below the average for the preceding decade 


back some 
of stringency 


Thurs. 
4.4325 
4.8715 
4.8765 
bD95% 
b5.18's 


Wed. 
4.8310 
4.8710 
4.%760 

b9A,37 
ad.18*e 


Mon. 
Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cable. 
Berlin, sight ...... 
Paris, sight ... 


a Less116. 0 Minus 1-32. 


Domestic Exchange 


Rates on New York: Chicago, 20c. premium; Boston, par; New 
Orleans. commercial. 50e. discount; bank, $1 premium; Savannah, 
buving. 3-16c. discount; selling. par; Cincinnati, par; San [ran- 
cisco, 30ce. premium; Charleston, buying. par: selling, 1-10¢. pre- 
mium: St. Louis, 20c. premium: Minneapolis, 50¢c. premium. 


Silver Bullion 

according to 

1912. 
yvear 


silver up to March 19, 
against £1,945,500 in 
China £95,000, while last 
£400,000 to China. Daily 


exports of 

were £2.0S9 000 
£1.994.000 and 
India and 


Yotal British 
Pixley & Abell. 
India received 
£1.545,500 went to 
quotations follow: 


closin 


Weal. Thurs. 
296.44 26 37 
57.37 57.25 


Mon. Tues. 
26.50 26. 50 
57. 62 5 7 62 


26. 69 


London Prices, pence 
: 58.00 


New York Prices, cents.... 


New York Bank 


Continued strengthening of condition was reported by the mem 
local Clearing House Association last Saturday. the 
net result of the week's operations being a further improvement 
of $2.206 400 in aetual This raised the held in 
excess of legal requirements to $15,762 GOO. which compared with 
S487.550 on the same date of the previous year. For the 
latter part of January, tere 
amounting to $6947.000—and though th. gain 
preliminary estimates. it was sufficient to offset 
loans and S21.548,000 in deposits. 


outcome was more itavorable 


Statement 


bers of the 


reserves. sum 
only 
first time sinve the 
in the cash item 

was slightly below 
an expansion of $14,618 000 in 
compilation the 
figuring. as the surp'us was enhanced to the 
aggregate to $15.635 500. 
tabili- 
aetual 


Ws Po rCase 


Under the average 
than in the actual 
extent of $3,843 600. thus swelling the 
liowever, the betterment was due largely to a cur.ailment of 
ties, since on'y $2,669 600. The 


statement 


noldings increased 


with a year ago 


cash 
compares as follows: 
March 30, 1912 
$2 056,585,090 
l - 045 ‘000 
'348, ‘000 
946 ‘460 ‘000 
84, 172, 000 


$431 232,000 
487,550 


Mareh 2: maa 1°12, 
$1 ,912,213,000 
l, 760, 136, ‘000 


ns s changes. 
Ip 1',61%,000 
2! 518 000 
>» 000 


7 908 000 
951 000 


F  — SE 
Deposits 
Cireulation 
Specie ... —_— 
Legal tenders . F 


77.000 
(241,000 
,76 





$6,947,000 
2'206.400 


Total cash 
Ss 


Avernge igures House members at the- close 
of last week were eas follows: Loans, $1 902.516,000, a decrease 
Of $5,555,000 ; $1.742.677.000. a decrease of $5,896,000 ; 
$2 340.000; meee tenders, SS83.- 
circulation, $46,279,000. an in- 


of Clearing 


aeposits, 
S98 600, a gain of 
S: rg 00 : 


specie, S825 
729 000. ai gain of 
erease of $43,600. 


Specie Movement 


imports, $145,549: exports 
from 


>. LO; 


At this 
$902,548: 
January 1: 
imports, 


port last week: Silver 
gold imports, $306,916: exports, $109,860. 
Silver imports, $2.8553544: exports, $14- 


go'd $4.665 224: exports, S46.056.S6S. 
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STEEL PLANTS RESUMING WORK 


Rapid Recovery from Disorganization Caused 
by Floods—Requirements Still Large 


Although it will take some time for the iron and steel 
industry to fully recover from the disorganization caused 
by the recent disastrous floods, mills and furnaces that 
were compelled to shut down are resuming sooner than 
anticipated and the general situation is regarded with con- 


fidence. While it is now apparent that not a few of the 
reports from the regions affected were highly exaggerated, 
there is no disposition to ignore the seriousness of condi- 
tions at certain points, resulting in extensive property 
damage and the temporary paralysis of some of the coun- 
try’s leading manufacturing establishments. Naturally, 
railroad traffic has been severely hampered and freight 
movements will consequently be more or less uncertain for 
several weeks to come, this occurrence being all the more 
unfortunate because of the urgent pressure for deliveries 
of iron and steel products. Advices from the Pittsburgh 
district indicate that operations were at a standstill for 
four or five days in the Shenango and Mahoning Valleys, 
while in the Beaver Valley the tie-up was almost com- 
plete, thus throwing many men out of work and obviously 
lessening the purchasing power of the people. From the 
standpoint of production, the floods prevented another new 
high record from being attained during March in the 
output of pig iron; but, in spite of the unusual drawbacks, 
available statistics suggest that the turnover will be in 
excess of that for the shorter month of February. In so 
far as new business is concerned, demands have been 
materially restricted and the volume of orders is small in 
comparison with previous remarkable totals; yet buying 
in some departments continues brisk and the tonnage nec- 
essary for repairing washouts in the Middle West will 
reach a considerable aggregate. Available lots of crude 
steel command a premium, as the shortage of material was 
accentuated by the curtailing of manufacturing, and while 
quotations are not officially changed, in many cases mar- 
ket prices are under actual selling figures. Railroad bridge 
requirements are still large and some implement contracts 
in bars have been closed, with the mills limiting deliveries 
to six months from July 1 rather than for a year. There 
has been an expansion in the operations of tin plate and 
sheet mills of the leading interest, about 55 per cent. of 
capacity being active against only 40 per cent. last week. 
In pig iron, conditions in the Central West have reflected 
pronounced dulness, while some depression in foundry 
iron has developed on a few sales in the East. Generally 
speaking, however, prices are stronger, with basic iron 
firmer at $16.25, Valley, and Bessemer nominally at $17.25, 
Valley. Owing to the abundance of scrap material, con- 
sumers are not disposed to pay the rates asked by deal- 
ers, who, in turn, are inclined to hold stocks for a rise 
rather than sell at a discount. The fuel situation has been 
featured by a heavy blowing out of ovens in both the 
Connellsville region and at other points, although these 
are going in blast again as quickly as the furnaces 
affected by the floods resume. For the latest week there 
was a further decline of over 75,000 tons in the production 
in the Connellsville territory, besides which shipments were 
substantially reduced. 





Pittsburgh and Other Markets 


PITYTSBURGH.—The suspension of activity on account of high 
water in the Shenango and Mahoning Valleys considerably curtailed 
pig iron capacity and in the Pittsburgh district operations were 
aiso interfered with, while deliveries wil! be more or less uncer- 
tain for several weeks to come. With the recession of high water, 
plants are resuming in full. Locally, minor labor troubles have 
tied up several plants, but generally the situation is viewed with 
confidence. suying is at a brisk rate, with railroad purchasing 
a prominent feature, and the tonnage necessary for repairing 
washouts throughout the Middle West reaches a_ considerable 
aggregate. The shortage of crude steel became more pronounced 


with the curtailing of manufacturing for almost a week by some 
of the principal producers, and the acute situation strengthens 
prices and available material is at a premium. Substantial orders 
for line pipe have been placed and no let-up has developed in the 
demand for finished Jines. No change from last week is noted 
in quotations, but the official prices are in many cases under actual 
selling figures. The pig iron market has strengthened materially, 
with basic firmer at $16.25, Valley. No. 2 foundry is quoted at 
$16.50, Valley and Bessemer nominally at $17.25, Valley. There 
is a plentiful supply of scrap material and consumers are not 
inclined to pay the prices asked by dealers which results in a stand- 
still, as dealers are disposed to hold stocks for a rise rather than 
sell at a discount. Heavy melting steel scrap is quoted $14.25 
and $14.50. The Connellsville Courier reports a decrease in coke 
production of 77,000 tons, reducing the total output to 353,933 tons. 
This is the result of suspended shipments, and the fact that 84,000 
tons less were moved still represents surplus stock and temporarily 
the market is unsettled. With the liberal supply, prices have weak- 
ened and spot furnace is quoted at $2.25 and spot foundry at $3 
and $3.50, at oven. 

CHICAGO.—Furnace and rolling mill outputs continue to ex- 
ceed all former high records, and the general demand is fairly 
sustained for future deliveries. As a result of the widespread 
damage to track and terminals, the railroads now figure mainly 
On requirements for repairs and reconstruction to be made 1t 
once, and it is expected that there will be an unusual rush for 
miscellaneous supplies, which may be difficult to satisfy, as pro- 
ducers now are in a quandry to meke prompt forwardings on 
old contracts. Immediate needs, however, are to be cared for 
as rapidly as circumstances permit, so that transportation may 
be restored adequately. The floods have complicated producers’ 


troubles and complaints have become numerous of delayed ar- 
rivals of pressing requirements, both East and West. Weather 
conditions were favorable this week to iron and steel produc- 


tion and all capacity in this district was exerted to the limit. 
New business closed and under consideration amounts to a con- 
siderable aggregate in rails, plates, pipe, wire and miscellaneous 
shapes. Heavy specifications were received for structural mate- 
rial for terminals, bridges and other new construction, and book- 
ings were satisfactory for general equipment, power and cars. 

PHILADELPHIA.—The market for iron and steel shows strength, 
and while the recent floods in the western part of the State inter- 
fered with the operation of mills to a considerable extemt. it is 
regarded as evident tiat a considerable increase in buying will 
result from the situation, inasmuch as a large amount of new work 
will have to be constructed. Pig iron is more active, although 
there is more or less waiting evident, owing to expectations of a 
possible change in prices. The market for steel-making iron is 
firm, while finished material is being taken about as fast as pro- 
duced. Deliveries are still somewhat behind and the demand con- 
tinues very satisfactory in all lines. Mills are well sold up and 
prospects are reported good for considerable structural work in the 
near future. 





Minor Metals 


COPPER. — The improvement noted in the copper market 
last week is still apparent and it is definitely known that large 
purchases have been made, both for home and foreign consump- 
tion. Most of the buying has been for nearby delivery, par- 
ticularly of the May delivery, which is evidently largely con- 
tracted for. The better political outlook in Europe has had 
much to do with creating a more optimistic sentiment in the 
trade and, as a result of the expansion in business, prices have 
worked to a higher basis. Reports in circulation indicated that 
one of the largest selling agencies had sold all of the red 
metal it cared to at 15%c. and was not considering any bid 
below 1514c. During March the feature was the heavy sales 
for export, which established a new high record at 41,702 tons, 
or 4,000 tons above the previous maximum, touched in Decem- 


ber, 1911. However, a part of these shipments. as heretofore 
intimated, will not go into consumption immediately. The 
forthcoming statement of the Copper Producers’ Association 
is being awaited with interest, and in some quarters a _ larze 
decrease in stocks is anticipated. 

TIN. — Erratic fluctuations in the London market have had 


a tendency to restrict domestic trading in tin, which rules gen- 
erally quiet. Under the influence of larger offerings and a les- 
sening demand, quotations displayed an easier undertone in the 
late dealings, with the New York price declining to 47.60c.. while 
London named £217 for spot and £213 Ws. for _ futures. 
Considerable interest was manifested in the statistics for March, 
which showed deliveries into consumption of 5,900 tons. or 500 
tons in excess of the previous record, established last April. 
On March 31 the total visible supply was 11.132 tons, or 4,832 
tons less than on the same date of the preceding year. 

LEAD AND SPELTER. — No essential change appears in the 
market for lead, which continues dull but firm at 4.35¢c.. New 
York, and 4.20c., St. Louis. No pressure to sell or anxiety to 
buy is apparent; hence, virtual stagnation exists. Spelter has 
been unsettled, with prices inclined to seek a lower level. It 
is quoted at 5.90c., New York, and 5.75c., St. Louis. 
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DRY GOODS MARKETS STEADY 


Retail Distribution Continues Full and Reorders 
Conservative 





Retail distribution in dry goods markets continues steady 
and in reordering there is a noticeable degree of conserva- 
tism, which tends to keep stocks down and the trade in a 
most healthy position. The jobbers have passed their 
'mid-spring activity, but they are getting many calls for 
small lots of goods for quick shipment, showing that the 
purchasing power of the country, as a whole, is keeping 
up. The floods in the West have a deterrent influence in 
particular territories, but the passing of April settlement 
periods successfully has led to a larger degree of quiet 
confidence in the future. In the cotton goods markets the 
principal new activity is among buyers of draperies of all 
kinds. New lines are being opened and contracts are being 
placed. Staple domestics are slightly down from the top 
only on a few constructions of brown sheetings and drills. 
Duck remains unchanged and denims and tickings are 
still under order ahead for 30 to 60 days. Some construc- 
tions of print cloths are easier. Fine fancy cloths for 
future delivery have been selling steadily and the fine 
goods mills are in a better position than for some time 
past. Bleached cottons are quiet, orders being confined to 
immediate needs. Ginghams are in moderate request. 
There has been a lessening in the demand for cotton goods 
for export and the large markets are dull. The demand 
for knit goods is active and there is scarcity in some of 
the lower-priced popular lines. There is a good call for 
colored hosiery in modish shades and in the higher-priced 
lines. 


WOOLENS AND WORSTEDS.—The spring business on fine 
dress goods has been active recently, foreign crepes and brocades 
being in especially good call in the high priced lines, while velours, 
eponge, and cords of various kinds are being sold in the medium 
priced qualities from the domestic mills. The demand for fall has 
quieted down after good orders have been placed with some of the 
largest mills. Coatings for fall are still selling and the orders on 
novelties have been large, both from cutters and from retailers. 
There has been a further revision of prices on some lines of heavy 
men’s wear worsteds and there is a disposition manifested in many 
places to keep production down on these cloths. Nothing in the 
way of accumulation of fall goods is likely while the present 
attitude of large selling agencies remains unchanged. Woolens 
continue to hold a relatively strong position for fall, both in over- 
coatings and suitings. Many of the smaller mills are running 
overtime on specialties in woolens. The larger concerns making 
Staples are inclined to limit the output. The demand for spring 
goods is not so broad, but there is a determined activity on some 
lines, due to shortage in output among clothing manufacturers, fol- 
lowing strike troubles. While there were plenty of price revisions 
downward, it was a singular commentary on the selling power of 
one or two lines of fancy overcoatings to note advances of 5c. a 
yard. Shepherd checks in men’s wear were in active call for im- 
mediate delivery. Whenever stock goods are wanted, buyers will 
usually pay full asking prices, but they are unwilling to trade for 
future delivery at opening rates. 

YARNS.—The worsted yarn market continues irregular. Noveity 
and cloaking yarns are in good call while staple men’s wear num- 
bers are quiet. Cotton yarns have been easier and the demand is 
for immediate deliveries rather than contracts. 

SILKS.—Deliveries on orders for silks are being hampered by 
protracted labor difficulties in finishing works. Plaids in silks are 
coming in stronger. The demand for ribbons is good. 





CHANGING DRY GOODS METHODS 


Announcement made recently of the incorporation of one of the 
most vigorous American cotton goods commission and converting 
houses calls attention to the changing methods that are becoming 
necessary in the handling of large volumes of merchandise. When 
a merchant was a mere agent of a mill making a few lines of 
staple goods it was possible to finance operations without strain of 
any kind in the absence of the principal from the market. Now- 
adays a large dry goods institution is called upon to style, finance 
and sell the products of many varying concerns with widely vary. 
ing outlets. In the conversion of cotton goods it has become neces 
sary for the merchant to look a year ahead from the time he 
purchases his gray cloths until his money begins to come back for 
the finished product which he has sold only to the jobbing or 
distributing trade. When many goods are of extreme novelty and 
in danger of becoming subject to a whim of fashion, it is essential 
that the resources of the mercantile institution distributing then: 


shall be larger and more liquid than selling agency capital 
usually is. The house referred to wil] have a capital of $4,500,000, 
and this will be represented by investments in several mills built 
to produce cloths new to this country, and by investments in 
several subsidiary converting companies that have been established 
from time to time to finance the operations that are really directed 
by and dependent upon the head of the original commission or- 
ganization. 





Dry Goods Notes 





Of the 75,000 pieces of print cloths sold at Fall River last week 
45,000 were for spot delivery. Print cloth prices are based on 
5laec. for wide 64s. 

Last week 2,680 bales of cotton goods were shipped to the 
Philippines and 1,098 to British East Africa. Red Sea ports took 
851 bales, Bolivia 568, and Colombia 372, all on old orders. 

There has been an increased demand of late for fine fancy prints 
for dress cottons, the base cloths being largely voiles and crepes. 

Rather than run the risk of accummulating merchandise on or- 
ders that may be cancelled, many selling agents handling worsteds 
are cutting down orders and asking mills to lie idle for a time. 





The Boston Wool Market 





,osTON.—The wool market is still under the influence of tariff 
uncertainty, manufacturers refusing to enter into important con- 
tracts until they have more definite information as to the changes 
that are to be made. Wool dealers also are holding back from 
operations in the new clip for the same reason. It is in all respects 
a waiting market, all factors moving in a very conservative man- 
ner. There is, however, notwithstanding this check on trading, 1n 
undercurrent of confidence, as the prospects for consumption are 
excellent, and supplies in sight are smaller than usual at this time 
of vear. Recent advices from abroad are easier in tone, but as 
consumption is still large, no immediate material slump in values 
is anticipated. 





HIDES AND LEATHER INACTIVE 


Leather Conditions Slightly Improved — Hides 
Continue Quiet, but Very Firm 


The hide market is generally firm, but quiet. Domestic 
packer hides are selling in scattering amounts, following 
the partial restoration of telegraph service, but no quan- 
tities of size are being moved. Native hides are bringing 
former quotations on what small movements are effected 
and packers have been unable to secure some slight 
advances recently talked. In fact, the market is easier, 
inasmuch as January salting native cows sold at 16c., 
which price was last paid for February-March take-off, 
with up to 16%c. nominally asked for December- J anuary’s, 
while March-April native steers have sold at 17c.—the 
same price as ruled on February-March hides. All Janu- 
ary natives sold at 17%c. Branded varieties are gener- 
ally firm, with trading restricted on account of limited 
offerings, but there are reports current that March-April 
butt brands and Colorados have sold at 16%2c. and 16%c., 
respectively, which prices are unchanged from rates pre- 
viously secured for earlier hides. Texas steers and 
branded cows are closely picked up, with slight advances 
demanded for late March and April take-off. Trading in 
country hides keeps quiet, but the undertone of the situa- 
tion is somewhat firmer than a week ago. Large buyers 
have persistently bid 14c. as a basis for buffs, without 
securing supplies, and they now admit their inability to 
purchase at this figure, although still nominally talking 
this rate. Heavy cows are in more demand and relatively 
stronger than buffs, with sales reported at the full price 
of 14%c. The tendency of the calfskin market continues 
steady to firmer, although actual trading keeps rather 
quiet. A car of western ordinary quality country skins 
sold at 16%c., being 4c. higher than last trading in simi- 
lar quality skins at 16%c., and best Chicago cities are 
firmly held at 19c. There is also more inquiry, with a 
stronger market for New York city skins. Local deal- 
ers claim to have refused bids of $1.80, $2.20 and $2.52%2, 
respectively, for the three weights, with asking prices 
ranging from 2%4c. to 5c. apiece above these prices. High 
prices are being asked in Europe for calf, but some advices 
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are to the effect that European tanners are not paying the 
extreme rates demanded at the Leipzig Fair, now in 
progress, and American buyers have been out of the for- 
eign calfskin markets for a long time, owing to the dis- 
parity of values abroad and here. Advances, however, 
occurred at the monthly Paris caifskin sale, while in hides 
the auction resuited in declines on all-weight steers and 
light cows, and slight advances ruled for heavy cows and 
all-weight bulls. Latin-American dry hides are weaker. 
One large operator is about the only buyer showing inter- 
est at present and moderate accumulations were cleaned 
up at %ec. declines, prices being on the basis of 29%4c. for 
mountain bogotas and Orinocos and 28%c. for Puerto 
Cabellos and Central Americans, etc. 

While actual business in shoe leathers has continued quiet, there 
are encouraging features to the situation and a resumption of fairc 
to good trading is confidently expected. The demand has been 
limited for several weeks past, but it must be taken into con- 
siceration that recent business bas been seriously interrupted by 
the late floods, particularly in the districts affected, but also in the 
principal leatuer centers, causing as they have freight stagnation 
as well as interrupted teiegraph communication, Reports from 
boston note that toere ate more inquiries for sizable lines, which 
Was not the case heretofore. Shoe manufacturers are expected to 
enter tie market ireely before the middle of this month. especially 
for sole leather. Footwear producers generally are supposed to be 
pooriy supplied wiia leather and with more shoe bein 
paced Must Of Lece-sity replenish working stocks. Hem.ock soe 
particularly dry hide taunages, continues a decidedly scarce article 
and s.ancard quality is stiff in price. 


orders 


Good damaged sides are 
quoted sirong at 27¢., poor damaged at 25c. and rejects at 23c.., 
and most tanners are refusing to book orders ahead even at these 
prices, being wiliing to sell oniy the limited quantities they have 
on hand. Slaughter hemiock si@es are quoted firm at B0c. as a 
basis for No. 1 selection in good tannages, but some tanners ar? 
talking up to as high as 31c. Union and oak bottom stock is also 
on a very firm basis and scocks are generaily limited, Packer cow 
hide union backs are quoted on the former basis of 40c. tannery 
tun, With medium substances at 39ec. and cut hide backs ranging 
from 355 to 38e. In oak sole, Texas bends, 
are firmly held at 48c. for X, and A, B and € selections are 
listed at 47¢.. 45¢. and 43c¢., respectively. Scoured oak backs are 
aiso slow, but very firm at 44c. for firsts, 42¢. for seconds and 38<« 
for thirds. with branded No. 3 particularly scarce and some lots 
of these held up to 39¢e. Offal of all kinds keeps active. Oak 
Varieties are strong. with full asking prices obtained, and while 


though quiet locally, 


Cry hice hemlock bellies have not brought the full price demanded 
of 17c.. offers of 16c. for a line of these were turned down and the 
bidaer later paid 164.c. The belting trade shows more activity. 
with finished beiting seiling better, and more inquiry and demand 
noied for rough butis. 


peccter 


Upper leather is still slow, but is expecied 
now on. Tae demand for eaif leathers has 
shown some improvement of late, with a particularly good demand 
for suede finish for women’s work, 


to sell from 


Chrome sides are firm, with 
a steady call. and snuffed grain stock is selling particularly well 


at present. Giazed kid seems to be about the best! 


seller on thi 
upper leather list at present. 

BOOLS AND SHOES, foot- 
Wear conditions this week, aithough the market taken in a genera’ 
sense remains more or less quiet. 


-Some improvement is reported in 
salesmen on the road, however, 
particularily for fall goods, bui 
corservetism is still noticable in the placing of contracts. Man’ 
buyers are prone to resist as much as possible higher asking rates 
but manufacturers are generally holding firm and contend that all 


have sent in more orders of late 


has been taken out of a shoe that qualities will stand and in ¢o5n- 
sequence are not in a Mos 
of the New Engelard factories as well as thoce located throughout 
the middle At.zncic 
of instance- 


position to offer further concessions. 


States are now well engacel. and in a majority 
there is a fair amount of cuiting ahead. In men’s 
Shoes. gun-metal calf. Russia tan and patent leathers are in chief 
request and continued improvement is noted in glazed kid footwear 
Gun-metal pumps for women’s wear are popular, but patent leather 
goods continue in chief favor. In high grade tan calf stock the 
new English last has become a fad, not only in the large cities. 
but in many of the smaller towns as well. 





The Boston Market 
fkosTroN.—There is no material change in the boot and 
situation. 


shoe 
factories are only partial’y occupied, as usual at this 
season, contracts having been completed and new bus:ness not 
Jobbers’ salesmen are starting 
a good deal of confidence, and the new season is expected 


to show satisfactory results. 


having started in actively 
out with 


as ver. 
In the leather market there are sti!l 
operations in finished splits and side leathers aye 
moving steacily, though without the active demand of a few weeks 
ago. Union and hemlock sole are quiet, with sales mostly in smal! 
lots to fill out requirements. In prices there is no change, depart- 


fairly active 


ments continuing very strong and tanners predicting higher prices 


CATTLE DECREASE IN THE UNITED STATES 


Its Marked Influence on the Prices of Leather 
and the Remedies Suggested 





The continued decrease in supplies of cattle in the United States 
is beginning to assume rather serious proportions. According to 
Government statistics there has been a falling off in the past six 
years in the number of live cattie in the country of about 22 per 
cent., and while this of course is of primary interest to the meat 
business, it is nevertheless also of great importance to the hide and 
leather tiades which depend on the chief by-product of cattle, which 
is hides, for their existence ‘The scarcity of cattle is a matter of 
viial concern, not only to every hide merchant and tanner, but +o 
every one engaged in the large allied trades, such as shoes, belting, 
harness, automobiles, carriages, furniture and the many smaller 
industries such as straps, traveling bags, gloves and all leather 
goods in general, and to the consumer as well. 

All articles made of leather have beea steadily increasing in 
price for a number of years, despite improvements in machinery 
ang methods of manufacturing, and this is readily traced to tie 
fact that the production of hides fails to keep pace with the in- 
crease in population, with the consequently augmented consumption 
of all leather commodities. According to the figures of the De- 
partment of Agriculture there were 56,527.000 cattle on the farms 
of the United States on January 1, 1913, as against 72,534,000 on 
January 1, 1907. A number of remedies have been suggested to 
foster an increase in the production of catt'e and the most prac- 
tical of these seems to be the proposal for a federal law preventing 
ihe siaughter of female calves and allowing them to reach an age 
of three years or so before being killed for meat purposes. Such 
a law exists at present in the Argentine Republic, which country, 
prior to its enforcement, was threatened with losing its prestige as 
the chief cattle producing country of the world. The proposition 
to piace cattle on the free list in the next tariff law here, aside 
from any benefit waich might or might not accrue to the con- 
sumers of meat, would make no material difference to the leather 
industry, for ether than the slight addition in freight expenses, the 
hides are practically as readily obtainab'e in Buenos Aires, or else- 
where in Latin America, Canada, ete., as they would be in New 
York or Chicago, as there is now no duty on hides. Of course 
American tanners would naturally feel as though the hides were 
less Hable to enter into competition with European buyers if taey 
were taken off at home than if located in some foreign port, and 
consequently tanners are practically a unit in favor of free cattle. 





FOREIGN COMMERCE WELL MAINTAINED 


There was a sharp expansion in exports: and some increase in 
imports at the port of New York for. the latest week, but owing to 
the large outward movement for the same week last year, the total 
is only slightly in excess of taat period. Shipments amounted to 
$14.960.442 the week before, $16,981,555 
the same week last year and $14,727,019 the corresponding week 
in 14 While receipts were $19 286.617, against $18 925,257 tie 


ats ee 





$21,648,051, as against 


preceding week, $23,925.515 > last year and $17,118,679 two years 
countries taking American merchandise in excess of 
Argentine ! $1,063,029 : Belgium, $600,045 ,; 
Lritish VPossessicns. $1 979.024: Cuba, $850,975; 


> 
, 
‘ G2 ‘ 
“Tal am me fs 


ago. The 
S5VQ.COO were: 
Prazi’. SSi9.2S: 


~ 
>-- 


tepublic 
’ 


Krnegand, $5.55 France, $3,292,766; Germany, $2,675,925: 
Italy, S7$1,.797: the Netherlands, $1088 9187; the Philippines. 
S682 375. and Scotland, $524,686, The most important articles 
arriving in decreased volume were precious stones, imports of 


which were $228 000 less than the week before, copper $750,000, 
cocoa $178,000, coffee $1,818,000, tobacco $156,000 and copper ore 


£795 COCO. with more or less contraction in almonds sauces and 
preserves, platina, gunny cloth, paper stock, metal goods, cheese 
and feathers. These 'osses, however. were far more than offset 


by gains in undressed hides of ST56,000, tin $1.250,000, antiquities 
$419 000, hemp $225,000. india rubber S1.079.660, paintings $15» 
O00, sugar $381,000, wool S225.000 and less pronounced increases 
in furs. steel, paper. cigars, hair, machinery, wax and numerous 
minor products. In the following table are given the exports and 
imper’s at the port of New York for the latest week for wich 
figures are available: also the total for the year to date and similar 
figures for last year: 





—Exports Imports——-—— 
1913. 19138. 1912. 
21,648,051 $16,931,353 $19,286,617 $23,925,315 
35,981,859 199,563,503 227,476,453 209,802,740 


1912: 
Latest w’k reported. $ 
Previously reported. 2 











Year to date. ...$257,629,910 $216,494,856 $246,763,070 $233,728,055 


Imports of general merchandise for the week ending March 22, 
amounting in value to $100,000, were: Aniline colors, $106,292 ; 
furs S3GC.268: precious stones, SCSS,6€1: dressed hides, $105,255: 
undressee $1,373 S01: copper. S278 412: 
21: steel, $116.197T; tin, $2,054,552 : 
SG641.185: $109.689 : cigars, 


metal goods, $232 - 


antiquities, 
$422,452: 


G. 
i hides 
paper, $122,952; 


cheese $154 520: cocoa, 


coffee £592.69T: feathers $113.243: hair, $132.802; hemp, $295. 
800: india rubber, $1,881,904: machinery. 8126.948; paintiaes 


$941.875: sugar. $910885: tobacco, $269,839: wax, S$107.845: 


wool, S3C5. 526, 
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GRAIN PRICES MOVE UPWARD 


Sharp Advance Abroad Strengthens Values 
Here—Domestic Crop News Excellent 





Foreign influences exerted an important effect on domes- 
tic wheat markets this week, the trend of quotations being 
governed largely by developments on the other side. Owing 
to an unexpectedly active Continental demand, there was 
urgent covering by March shorts at Liverpool on the open- 
ing day and a sharp advance resulted, the strength there 
being reflected to some extent in the local and western 


markets. Subsequently, values moved irregularly, 


although holding quite steady on professional support, 


which was further encouraged by a heavy decrease in the 
world’s visible supply and some bullish European crop 
advices. The total stocks in sight at all points showed an 
estimated shrinkage of over 3,500,000 bushels, of which 
1,490,000 bushels were supplied by United States wheat. 
In spite of this further contraction, however, the amount 
visible in this country on March 29 still considerably 
exceeded the total on the corresponding date a year ago— 
58,996,000 bushels comparing with 51,042,000 in the earlier 
period. Other statistics included a fairly substantial gain 
in offerings by all surplus nations last week, the combined 
movement rising to 13,520,000 bushels, or about 750,000 
bushels more than in the previous week and fully 2,000,000 
bushels more than at the same tirne in 1912. With scarcely 
an exception, crop news from domestic winter wheat terri- 
tory was of an excellent character and it is declared that 
the abandonment of acreage this year will be much smaller 
than usual. It is to be commented upon that there has 
been an almost entire absence of adverse crop reports this 
season, although, of course, it is conceded that some dam- 
age by winter killing has occurred. 

Conditions in the flour trade still remain unsatisfac- 
tory and, in so far as the local market is concerned, busi- 
ness is mainly of a routine nature. Mills are finding it 
hard to satisfy buyers on the price question, but profess 
to derive some encouragement from the fact that all 
requirements were not provided for early in the season. 
Hence, it is believed that an improved demand is in pros- 
pect, although as yet there is no sign that such a develop- 
ment is imminent. Production of flour at Minneapolis, 
Milwaukee and Duluth amounted to 356,190 barrels this 
week against 352,760 in the previous week and 331,700 bar- 
rels during the same period a year ago, according to the 
Northwestern Miller. In sympathy with wheat, the coarser 
cereals displayed quite a good deal of firmness this week. 
There was considerable covering in the May corn option, 
besides which the position of cash values was a strength- 
ening influence and country offerings were by no means 
heavy. Oats derived support largely from a better cash 
demand and the recent light mcvement in the West. The 
belief that shipments would be still further affected by 
the early commencement of field work was also a factor. 

Daily closings of wheat futures in New York: 

Tues. 
May delivery ‘ O44 
uly o el 90 %g 97 


Daily closings 


Mon. Wed. Thurs. 
9 98 tg Ox By 


97% 97 33 
futures in Chicago: 

Mon. 
May delivery 9O le 
July Be BO Wg RY 34 Nae 90% 90% 
Sept. “ 89% ape 89% 897%, 


Daily closings of corn futures in Chicago: 


Tues. 


Wed. Thurs. 
91 Oo] 


Sat. , Tues. 
May delivery 53 Os 

uly - 545, 
Sept. - 554. 


Daily closings of oats futures in Chicago: 


Sat. b Tues. Wed. 
34? odbis 34% 
éoien 34% 
wtih 34% 


Thurs. 
34% 347, 
343, 34 
341, 345, 


The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1912. The total for the 
last two weeks is also given, with comparative figures for a 


May delivery 
July _ 


Sept. “é 





year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 

—— Wheat- —_ 

Atlantic 

Exports. 

186,000 


Flour. ~ 
Atlantie 
Exports. 

23,000 
19,000 


- Corn— —— 
Western Atlantic 
Receipts. Exports, 
319,000 2: 
224,000 


Friday 

Saturday 

Monday .. 
SE cinenennoode 
Wednesday ........ 
Thursday 





74,000 
614,000 
516,000 
191,000 
300,000 


1,881,000 

947 996 
3 249,000 
2,009,281 























2,749,000 
2,370,676 
4 OR 


k 89, 
* last year 4,652,393 238 462 67,430 


The total western receipts of wheat for the crop year to date 
are 315,694,307 bushels against 196,882,290 a year ago, 192,- 
1911, 223,385,995 in 1910, 206,151,296 in 1909 and 
157,590,103 in 1908. Total exports of wheat, flour included. 
from all United States ports for the crop year to date ar 
130,075,257 bushels compared with 78,720,802 last year, 61,706.. 
760 in 1911, 77,905,834 in 1910, 
795,651 in 1908, Atlantic exports this week were 2,759,000 
bushels against 1.993,500 last week and 1,551,018 a year ago 
Pacific exports were 38,800 bushe!s against 136.987 last week 
and 265.400 last year. 

Total western receipts of since July 1 are 178,646.773 
bushels against 196,662,867 a year ago, 153,207.640 in 1911, 118.- 
112.3895 in 1910, 109,631,168 in 1909 and 135.912.087 in 1908. 
Total Atlantic Coast exports of corn for the crop year to date 
are 351,949,812 bushels compared with 24.234.678 last year, 

13 1911, 21,451,897 in 1910, 22,205.622 in 1909 and 


225.136 in 
37.490.845 in 1908. 


069,355 in 


111,639,658 in 1909 and 139. 


eorn 


Minneapolis Flour Output 
MINNEAPOLIS. — The 


market continues steady. with 
fairly 


Mills are running on about two-thirds 
and orders booked fall but little short of the output. 
directions on old orders are 
present outlook 


demand 
capacity. 
Shipping 
normal, and the 


active. 


coming in 
is fairly satisfactory. 


The Chicago Market 


Aggregate 


about 


CHICAGO.— movements of the leading cereals again 


exhibit notable decrease and the markets were unusually quiet 


in both spot and futures. 


the interruption to 


These conditions mainly are due t» 


business caused by the Hoods in adjoining 


States, poor wire and mail service, and the conservative attitude 
of operators in the absence of clearly defined information as to» 
the losses occasioned and the lack of 


improved demands for 


the principal breadstuffs. Farm advices reflect poor conditions 
of country roads for hauling grain and indicate that crop mar- 
ketings will increase rapidly when the weather is more 


falis off. <A few 
a restricted territory, but 
both winter wheat and rye. The soi! 
favorable for plowing and seeding the 
prospects are for an increased 
wheat. When the markets 
there was a firmer tone to 
European values. The 
increased offerings for 
corn, and it 
involve 


settled 
and the present rush of spring work reports 
refer to Hessian fly in 
to excellent promise in 
conditions are quite 

and the 
spring 
holiday 
higher 
brought out 

wheat and 


most testify 


coarse grains, 
in corn and 
the election 


response’ to 


acreage 
reopened after 
quotations in 
upward trend, how- 
May deliveries of both 
became evident that 
would support than the 
The speculative element 
heavy carriers are 


ever, 
higher 
natural conditions 
operating for a de- 
make any important 
commitments interest charges remain at the present 6 
per cent. rate. Inquiries from domestic and foreign 
offer no decided encouragement for an early 
the absorption of the supplies in 
there will be a 


average 
prices more 
provice. 


cline, and 


continues 
indisposed to 
while 
sources 
improvement in 
although it is 
navigation opens. Tota! 
comment from their paucity. The 
milling interests are reported to have secured needs for 
this month and May in advance, and as 
demand for flour, it is not unlikely that 
become effective. Foreign 
fallen away and those 


acceptance. 


sight, expected 
large 


wheat 


outzo when lake 


cash sales of occasion 
their 
dulness continues in 
further curtailed grind- 
bids fer spring ship- 
received run too much below 
Owing to the 
pected in preparing the usual monthly statement of 
It is generally supposed that further 
distributing centers will be shown, although dealers lately 
made concessions to effect a_ satisfactory reduction. Receipts 
of flour this week were 40,004 barrels more than in correspond 
ing week last year and the shipments increased 18.563 barrels. 
Aggregate movements of grain tabulated below, 7.924.000 bushels, 
show 1,642.000 bushels less than last week and 2,054,140 bushels 
larger than a year ago. Aggregate bushels, 
are 1,407,000 bushels less than last week and 358,390 busheis 
more than in 1912. Aggregate shipments, 4.531,000 bushels, 
were 235,000 bushels under last week and 1.695.750 bushels 
more than last year. Comparison of receipts and shipments 
indicates excess shipments this week 738,000 bushels. Contract 
stocks in Chicago decreased in wheat 186,236 bushels and in- 


ing may 
ments have 


soon 


parity for floods, some delay is ex- 
flour stock:. 
accumulation at various 


have 


receipts, 3.595,000 
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creased in corn 148,856 bushels, and oats 45,937 bushels. De- 
tailed stocks this and previous weeks follow: 


ag <<“ ee This week. Year yer 
1 hard : 16,329 


1,377,153 

io. 2 red . 184,193 
No. 1 ad. spring.. 117,656 
No. 1 Northern 2,164,437 
Totals 3,859,768 


1,111,286 
1,187,110 


Previous week. 
329 


1,459,667 
4.381 


“was 
9,350,961 
1,090,215 

716,417 


2.205.719 
4,046,004 


962,430 
1,141,173 








Corn, contract 
Qats, contract 


282,000 
496,000 


Stocks in all positions in store decreased in wheat 


bushels and oats 56,000 bushels, and increased in corn 


bushels. Detailed stocks this and previous weeks follow : 


Year ago. 
14,562,000 
8,652,000 


Stocks—bushels. This week. Pre nos week. 


ee Ret ; ae hyped Y ty a. 
0 ee ee . 9,833,000 r 
Oats oda a dah th wea ahaiaee a 4,756,000 4, 812.000 6,012,000 


TUG, 62 5.0% 500008 20,900,000 20,742,000 29,226,000 
Total movement of grain at this port, 7,924,000 bushels, com- 
with 9,566,000 bushels last week and 5,869,860 bushels 
a year ago. Compared with 1912 receipts 
cent, and shipments 64.3 per cent. 








pared 


increases appear in 


10 per Detailed movements 


this and previous weeks follow: 
Receipts—bushels. This week. 
ee . 805,000 
ee ee . 1,086,000 
PD ch ceet pave sanes . 1,482,000 
i eke pee eeee eee . 58,000 
Barley 662,000 


3,993,000 


Previous week. Year ago. 
DD 860 


1,240,250 
1,548,000 
31,000 
205,500 


3,234,610 


590, ‘000 
5,000,000 








Totals 
Shipments—bushels. This week. Year ago. 
Sarr eee ; 803,000 

1 412,000 
1,819,000 
7 0,000 
227,000 


4,331,000 


Previous week. 


1,731,000 
1. 895, 000 


146,000 
4,566,000 


50,400 
2,635,250 








A fairly substantial increase occurred in exports of wheat 


from all surplus nations last week, while world’s shipments of 
corn expanded quite sharply, according to Broomhall’s_state- 
ment, appended herewith: 


List year 
3,325,000 


WHEAT. From— Last r=. 


Previous week. 
North America 3,688 ,00¢ 


) 
Russa : 20 96 1,200,0''0 
, 000 9 


1 824 00( 
3,264, 000 
N 








Argen 

‘Sa incinaey il 
India 488,000 360,000 
Anotenhia 1,i192,00" 1,176,000 
Various 216 ,O6 = 0,000 224,000 
13,620,000 12,776 000 11,376,000 


CORN.—From— Last week. Previous week. Last year. 

North America 98% LOO 1,625 ,O0OC 621 000 
196,000 66.006 
340,000 145,00 
1.783,¢00 808 ,00C 42,000 
4,308,000 2,944,000 3,358,000 
receipts were 153,000 barrels against 166,000 barrels 
week and 112,996 barrels in 1912. 
barrels against 88,000 barrels last week and 76,437 barrels last 
The statement of grain in the United 
States, east of the Rock Mountains, exhibits decreases in wheat 
1,490,000 bushels and corn 1,166,000 bushels, and increase in oats 
192,000 bushels. Wheat stocks increased at Baltimore, 66,000 
bushels; Boston, 178,000 bushels; Detroit, 94,000 bushels; Min- 
neapolis, 151,000 bushels; and Duluth, 376,000 bushels. Wheat 
stocks decreased at Detroit, afloat, 141,000 bushels; Kansas 
City, 251.000 bushels; New York, 227,000 bushels; St. Louis, 
207,000 bushels; and Toledo, 32,000 bushels. Corn decreased 
$2.000 bushels at Baltimore, 83,000 bushels at Boston, 141,000 
bushels at Peoria, 168,000 bushels at Omaha, 194,000 bushels 
at New York and 305,000 bushels at New Orleans. Corn in- 
creased 82,000 bushels at Philadelphia. Detailed United States 
stocks this and previous weeks follow: 












































GRE .scs-s 


Flour 





last Shipments were 95,000 


year. visible supply 


Previous week. 
60,486,000 
22,660,000 
12,923,000 


This week. 
58,996,000 


Stocks—bushels. Year ago. 
51,443,000 
15,914,000 
DC viseusenedeswees 13,115 >, "000 13,429,000 


The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits increases in wheat 306,000 
bushels, oats 146,000 bushels and barley 614,000 bushels. De- 
tailed stocks this and previous weeks follow: 

This week. 
. 25,223,000 
9,852,000 
3,731,000 


Previous aut. 
24,917,0 
9, 706'000 
3,117,000 


Stoe irene 
Wheat.. Tre 
0 ee ee 

a eee ee ‘ 


Year ago. 


1,661,000 


Provisions show a very slight recession from the high point 
in average values established last week. This market also has 


felt the interrupting effect of the disastrous floods, and sales 
aggregated lightly. Some improvement appeared in the number 
of porkers received, but this had little appreciable influence in 
packing operations, these continuing curtailed from the lack of 
desirable raw material. March receipts were 608,000 head 
against 697,000 head in March, 1912. The loss in numbers) 
was in part made up by improved quality, the average weight 
figuring 240 pounds against 230 pounds in February and 218 
pounds in March, 1912. Aggregate receipts of cattle, hogs and) 
sheep this week were 259,472 head against 257,071 head last’ 
week and 297,070 head in 1912. As compared with corresponding | 
week last year the decline is in choice cattle and sheep. 





CONDITIONS IN CANADA 


(Montreal Report on Page 9) 


z 
TORONTO.—tThe wholesale trade is not what can be called active, © 


but, nevertheless, it is fairly good. There are numerous complaints | 


from outside points in Ontario of the bad condition of country | 


roads, which prevents the marketing of grain and other produce. 


Owing tc this retail trade in many towns and villages has been 
poor, which, in turn, affects wholesale business. The weather, too, © 
has not been favorable for dry goods and millinery. However, the | 
retail trade in the city, on the whole, is said to be fairly satisfac- 
tory. Prices of leading. staples in dry goods are very firm at late 
advances. Remittances are about up to the average at this season. 
In hardware and metals the volume of business is fairly active, 
with prices firm throughout. There is a moderate trade in groce- 
ries, with little change in prices. Leather is firm and hides a little 
stronger. The opening of lake navigation in a week or two will 
help igade generally. There is a limited trade in grain, about the 
only movement being in Manitoba wheats. Prices are generally 
steady. 

QUEBEC.—Local wholesale trade is again assuming normal 
proportions after the holidays, and travelers now on the road 
There is the 
usual demand for groceries and prices generally are unchanged. 


are finding business fairly good on the whole. 


A good sorting-up trade in dry goods is now prevailing, and 


orders for fall delivery are well up to the average. Building 
operations are becoming more active, and there is a good demand 
for all classes of material and general hardware. Local 
industries are well employed. Retail business.is rather slow at 
present, and while the Eatser trade was hardly up to expecta- 
tions, sales of clothing, footwear, etc., made a very fair com- 
parison with a year ago. The breaking up of roads in the coun- 
try is affecting retail trade to some extent, but a week or so 
of warm weather should remedy matters considerably. Collec- 
tions are slower from some districts. 


WINNIPEG.—The grain markets display considerable strength, 


flax being especially strong. Farm and truck work will be a 


little late, but conditions are avorable, as seasonable spring rains 


have afforded ample moisture. Building activity is increasing 
and rent renewals in business districts are being made at higher 
figures, owing to the great demand for space caused by the 
rapidly expanding trade. Country business in general merchan- 
dise is in reasonably heavy volume and collections are expected 
to improve. No marked easing in money is anticipated, how- 
ever, though there is a much better tone prevailing in busi- 
ness circles. Fine spring weather at Saskatoon has stimulated 
retail trade and the outlook is excellent. Farmers are preparing 
to seed a much larger acreage. Regina reports that building 
continues active and is expected to exceed all former records. 
Over $25,000,000 worth of farming machinery was sold last sea- 
son and an increase is looked for this year. General trade is 
satisfactory and much confidence is expressed in the future. 





Foreign Finances 


a sharp contraction of £4,941,000 in the 
the Bank of England on Thursday reported an 
liabilities from 39.66 to 
the latter figure comparing with 39.71 per cent. 
on the same date of 1912. 


Owing entirely to 
loan account, 


advance in the ratio of reserve to 


41.85 per cent., 


The present ratio, however, is lower 


than on the same date in eight of the preceding nine years. 


There was only a moderate falling off of £237,336 in holdings 
of gold coin and bullion, but the total reserve showed a de- 
crease of £1,013,000 and is now about £835,000 smaller than 
at this time last year. The usual report of the Bank of France 
disclosed an additional gain of 10,666,000 franes in gold on 
hand, but loans again expanded sharply. At London call money 
brought from 3% to 4 per cent. and three months’ bills were 
quoted at 414 per cent. in the open market; at Paris private 
discounts were unchanged at 4 per cent., whereas the charge 
at Berlin was lowered to 5 per cent, 
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FIRM UNDERTONE IN COTTON 





Strength of Old Crop Months a Feature— 
Weather Conditions Not Favorable 


Before its expiration the March cotton option developed 
conspicuous strength and later, following a moderate reces- 
sion throughout the list, the May delivery assumed the role 
of leadership by rising over $1.50 a baie. Skilful manipu- 
lation of the old crop months forced the elimination of a 
considerable part of the outstanding short interest in those 
positions, the covering movement being of sufficient volume 
to advance quotations to the highest point noted in several 
weeks. The failure of prices to give way to any extent 
when depressing factors predominated was a source of 
disappointment to many traders and now that market influ- 
ences are more favorable to values, sentiment is becoming 
less bearish. This does not mean that there has been any 
aggressive action on the buying side, but merely that the 
pessimistic feeling heretofore prevailing is not so appar- 
ent, owing to the improved political and monetary outlook 
abroad, coupled with the fear of floods at the South. 
Moreover, the recovering tendency in stocks has exerted 
some effect, since it has operated to check the Wall Street 
liquidation in cotton. On the other hand, while the lead- 
ing southern staple has displayed a decidedly firm under- 
tone, it has been noticeable that offerings increase on each 
advance, with successful holders showing a disposition to 
take profits whenever the opportunity presents. Opposite 
opinions are held as to whether the recent rise in quota- 
tions is likely to be permanent, some people still insisting 
that the trend must ultimately be downward because of 
existing supply and demand conditions, if for no other 
reason. 

Briefly reviewing the outlook for the new crop in the 
United States, it appears that planting has been delayed 
in many sections of the belt on account of too much mois- 
ture, besides which some fear is still expressed that there 
will be an overflow of the Mississippi River. On the other 
hand, the possibility of floods, though constituting a men- 
ace to the success of the crop, is not viewed with alarm in 
all quarters and it is even contended that an overflow 
would do no serious harm. The mere fact that the crop 
may receive a late start does not necessarily mean that 
the ultimate result would be unfavorable, as past expe- 
rience has demonstrated that large yields have been 
secured when the season was backward. Moreover, it is 
to be remembered that the copious rains have put the 
ground in good shape to withstand the droughts which 
invariably occur during the summer months, so that the 
excessively hot weather will not have the same effect as 
on some former occasions. Advices from most parts of 
the South indicate that sales of fertilizers are exception- 
ally heavy and that farm work is being vigorously pushed 
wherever possible, the general impression prevailing that 
the acreage will be enlarged unless the elements interfere. 


SPOT COTTON PRICES. 


Mon. 
12.60 
12.50 
12.25 
6.97 

Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Middling uplands, 
New York, cents............ 
New Orleans, cents 
Savannah, centsS........cce- 
Liverpooi, pence 


Tues. Wed. Thurs. 


12.60 12.7 


Abroad and 
Afloat. Total. 

2,373,926 3,710,712 
’ : 2,925,813 4,398,859 145,629 
1911, . = 1,023,274 2,121,008 3,144,282 81,934 
1910, April 1 1,049,610 1,837,923 2,887,533 12,057 
From the opening of the crop year to March 28, according <o 
statistics compiled by the Financial Chronicle, 11,774,760 bales 
of cotton came into sight against 13,654,247 bales last year 
and 10,607,998 bales two years ago. This week port receipis 
were 114.849 bales against 161,110 bales a year ago and 38,824 
bales in 1911. Takings by northern spinners for the crop year 
to March 2S were 2,093,111 bales compared with 2,048,384 bales 
last year and 1,791,067 bales two years ago. Last week's 
exports to Great Britain and the Continent were 86,031 bales 
against 160,782 the same week of 1912, while for the crop 
year 7.099.857 bales compare with 8,963,967 in the previous 

season. 


Week’s 
Decrease. 


1913, March 28 57,037 
1912 = 2 


THE STOCK MARKET STRONGER 


= ee ee 


An Early Decline Followed by a Sharp Advance, 
with a More Confident Feeling Prevalent 


The stock market began this week with a sharp decline, 
influenced by the news of Mr. J. P. Morgan’s death in 
Rome. After the first shock of the sorrowful tidings was 
over, however, a recovery set in, during the progress of 
which the early losses were recovered and many issues 
sold at even higher prices than at the close of last week. 
The rally was helped by the cheerful feeling in the markets 
abroad in reflection of the clearing political situation. 
The expectation of easier money rates now that the quar- 
terly settlements here and at foreign centers have passed 
was also a hopeful influence. After a period of profit- 
taking, under the force of which prices eased off, the mar- 
ket turned decidedly strong again in the later trading. 
Reading, Union Pacific and United States Steel 
bore the brunt of the early selling pressure and the decline 
at that time was most pronounced in those issues. Their 
subsequent rally, however, was equally brisk and the 
improvement that appeared in the general market was in 
a great degree due to their better tone. American Can 
was also a particular feature of strength in the period 
of recovery. Sharp improvement appeared in many of the 
specialties, while on the other hand, some of them dis- 
played a depressed tone. Among the latter were Interna- 
tional Agricultural, Weyman-Bruton and M. Rumely Com- 
pany—the last-named reaching a new low record price, 
from which it later made a good recovery. Among those 
showing advances worth noting were American 
Tobacco, American Snuff, American Ice, Colorado Fuel & 
Iron, Loose-Wiles Biscuit and F. W. Woolworth Co. In 
United States Rubber, the trading was especially brisk 
and its price moved over a wide range, a sharp reaction 
offsetting an earlier good advance. International Steam 
Pump preferred sold at a new low price, feeling the adverse 
effect of the suspension of dividends. Canadian Pacific 
rose rapidly at one period in reflection of the improvement 
in sentiment in the markets abroad. The local traction 
issues came into particular prominence and good gains 
were made by Brooklyn Rapid Transit and Interborough- 
Metropolitan. Chesapeake & Ohio fell to a new low price 
for the year. The active issues included Chicago, Milwau- 
kee & St. Paul, Erie, Lehigh Valley, Northern Pacific, 
Pennsylvania, Rock Island, Southern Pacific, Southern 
Railway, Amalgamated Copper and American Smelting. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

Week Endipn Stocks—Shares—— —— -—  Bonds-— 
Week. Last Year. This Week. Last Year. 
1,695 328,423 $1,347,000 $1,750,500 
683,846 1,803,000 2,935,500 
656.505 5 2 805,500 


“ 2,349,500 
508 ,623 2 620,500 2,491 000 
806,400 3,729,000 




















1,885,500 
2,514,000 
Total ...... ..... 2,606,229 2,983,797 $12,42',500 $13,761 500 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended : 
Last Year. Sat. Mon. Tues Wed. Thurs. 
Railway 103.90 93.91 93.82 94.39 94.40 94.58 
Industrial 81,28 77.80 77.56 78.37 78.37 78.66 
Gas and Traction. 113.09 110.42 110.30 11090 111.07 111.92 112.17 
RAILROAD AND MISCELLANEOUS BONDS. — A _ distinct 
improvement appeared in the railroad and miscellaneous bond mar- 
ket this week, although the greater part of it was confined to special 
issues. Conspicuous among the latter were the local traction securi- 
tics, notably Brooklyn Rapid Transit 4s, New York Railways 
adjustment 5s and Interborough-Metropolitan 4%s, in each of 
which sharp advances occurred on heavy trading. Wabash refund- 
ing 4s were also a noteworthy feature, their upward movement being 
of a pronounced character. The convertible group was rather over- 
shadowed by the activity in the issues named, but, it nevertheless 
held an important place in the trading. Chicago, Milwaukee & 
Puget Sound 4s displayed a better tone than recently. 
GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 4s, registered, at 11515; Panama 3s, coupon, at 
102% ; Argentine 5s at 97; Chinese Railway 5s at 88%; City of 
Tokio 4s at 88; Japanese 4%s at 885 to 89; second series at 88, 
and Republic of Cuba 5s at 101. In State securities, New York 
Canal 4s of 1961 sold at 100%, to 10014, and Virginia deferred 6s, 
Brown Bros. & Co. certificates, at 5214 to 53. 


Fri. 
94.88 
79.30 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 
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STOCKS | 
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Awerican Hide w& Leather. 

us. pref 
American ice >ecurities 
8 Linseed 


du pret 
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do pre. ‘ om 
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ttYear 1913. 
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; rel é& Tel con 48. 

, oa rowed ,  —_— 
Tobac 











*] 
Writing Paper 58 
* 














gn4 
do sajuat 48 stamped 
do conv 58 





do couv 48, if 
do a 48, 196 








tlanti oa 
do L & Ne 


ol4 * 
Baltimore & Ohio prior 343.|* 


do general 48 

doP,LE& WV4 

do Southwest Div 34s 
| eee Stee! 5s 

rooklyn Kay Trap re) 48. 

Broo yn Rapid Transit os 
Brvoklyn Union E) ist 5s.. 
Brooklyn Union Gas 53 
Bush Termiuai 58 





California Gas & Elec 58 ...': 


bouueru Consoi 5s. 
Central Leather os 
Dentral Pacific lst 4 


Chesapeake & Ohio con 58.. 
do general | 4498 





anada 
Ventral of Georgia cou on ..)* 


P 

( 

armen of New Jersey gnbds.!. 
8. seeeee . 

( 





ay COnV 4498 





Gateage & Aiton 38 
£ 


Chicago, B & @ general 48.. 
do joint 4s 
dc Tilinois div 34g... 


48 * 
& E ero rei{4s.. 


Chicago 
Chicago Gt Wes 


7 
Chi, Mil & St Paul zeu 46..| 96 


do 25 year 4a 19; 
do conv 428 





do CM & Puxew SQ 45 .... 
Chi & Northw ad rh gD 3 ‘ys. 
Go general 43 
Chi, KR I & Pwcine cen 4s... 
do collatera: trusi 48 





Ss 
Chi, 8t Paul Mi & 
Clev, ip tape e 
Col Industria} 58 





Coi Midlana 1st 46 

Col Southern 18i 438 
do ref & ext 44g8 

Del & Hudson conv 48 
deo ref 4a. 





Distillers’ securities 5s 
Duypont Powder 4 
Er. consvl prior 48 

vO generai 48 

(o conv 48A 





o Pa,¢ 
& D 





Hocking Valley 4498..... — 





99% 
96% 








High 


Low 








1017, Jan 31 
Yits Jan 1d 
lu2 ty van 31 


974g rebls 
12053 bev 5 
Yu%, Janu 6 
707 Jan 14 
v2 Janlvu 
Ys'gbovp 4 
88 Jan 2 
lud*s Jam li 
105% Jau 135 
1Us°g Jan 7 
Yoga dau « 
92~ Jan la 
Vl% Janu 135 
¥77g Jan $1 
YU14 Hou oO 
YU peu 7 


1U34Jau 3 
1U014a Janu 27 


liyv®*s rev 5 
Ybo1g Jan 20 


y25, Kev 6 
6s Janu 2Z 
vd%4 Jan 3U 
Yo's Jau 24 


7 
102% Jau 1d 
YZ%5,dab ob 
3d Fev 


444 Jan 1VU 
JU Jan 

yu Jan 1U 
37 dau oO 
76 Jan lo 
tai Jun ZU 


108 Janu ld 
1U5 2 Jan 13 
100 | Jau 13 
100% Jau 21 
1U1% Juu 3U 








9973 Mr 25 
J644 bod 19 
10u mr 25 
74 Feb2s 
lu2 mr 19 
10242 Mer 24 
r 24 

ll 

24 

17 


Joig Mr 1¥ 
vilgmr 19 


J64 Heb 25 | 


107423 Janu Ll 
1U27g Mr i2 


¥8'‘gMr 27 


ACTIVE BONDS 
Continued 


t Week. 


ene 


tt Year 1913. 








1 mee 







































































Illinois Cen ref 4 
IlunoisSteel deb “igs 

eg teel 58 

Int Mer Marine 4198......-. 


| Inter-Metropolitan 4498 ...-| 79% 
| Inverborougno R T 5s 





wr yy Paper ts 
do conv 





* 
Internat’! Steam Pump 5s8.. 
* 


lowa Central 1st 58 





do ref 48 


* 
| Kansas City, FtS & Mem 4+ 


Kansas City ‘Southern 33 ... 
do ref 5 





on. « 
Lackawanna Steel 58, 1923. 


Laclede Gas lst 58 
Luke trie «& Western lat 5 
Gp Te Giicece<<< ane 
Luke shore gn 3498 
ao deb gen 4s, 19238 
do deb 48, 1931 
Ree & Myers 78 
8 








Lene le& Nash Unitied 4s 
Manhattan con 48 
ao tax exempt 

Mexican Petroleum conv ne 

Minneapolis & ~ L Cun Oo. 
do lst « ref 4 

Mi meee. Kan r4 Tex lst 4+ 
do 2a 4 





T 5s * 
Missouri vacific Trust 58 .-. 


do collateral 5s 
do conv 58 





de 438 











do deb 4s, 193: 
do Lake ‘ahese col 34a8.... 
C collateral 3498 .... 
St Loui 





do divisional first Lien 48.. 
do conv 48 





do Poco, C & C joint 4s...|, 


Northern facitic prior 4s. 
ao geue 3s 





Oregon Ry & Nav 
Uregon phurt Line lst 6s. 
do consol 5 
do ret 48... 
ert; rage ~ 
Cc Cuan, as 


i Mervies Antsean 58... 
en 


48 .. eeee- S 





~— Jelsey teen col 48 
hep Lrou & Steel 68,1940.. 
Riv Grande 





SLJO&G ian let 4a 
St Louis & Lrou M 5s 
do ref 48 
do iver & Gulf Div 48... 
StL&rF nu ~ shea 
do general 5 
StL & pone Rene lists 
ao 2d income 





do COD 48 ...... 
St Paul, M & M cun 4+33.. 





iat 

do saiuaunent 58 
Suouthern Pacific ref 4a 

uo collateral 45 

du COLV 43 
Southern hallway 58 

do Geb gen 48 

ao M & U co 








* 
do st Louisa division 48 ... 


Standard Milling 6 


8 * 
') culicasoe Cual o iron yen’! 


Term Ass'a St L refAas 
Texas Pacilic ist 5a 
Thira Ave ref 4s 





uU au) lu Os wiLOn Issued. 
bane vs = Ld& W 348 
ao lst 





Underg’ d ‘London 4498 
Union racitic ist4s..... eece 
do cou 48 





do ist & ref 4s 





Uniteu Kys San Fran 4s8....\« 


U 8 Leather os 
US Realty & Imp 5s 
Us Bubuer 6s 





U S Stwel 5 





Va-Car Cheiieal col tr 5a.. 
Wabaal 1st 5s 





av 2d 58 





do ref & cal4s 
Wabasn-Pritts Lerm Ist tr r- 


Western EKilectric 58 





West Maryland 4s 





West N Y & P 18st 58 
West Union Coi tr 58 

do K K & ref 4% 
Weat shore 48 


Westnghouse El & Mig _ 


Wheellg & L E con 48 
Wisconsin Central 4s 

















High Low 
























































96 Jan 22 94 Mril4 


122 rev 
YY% rev 3 
94%, Fob 13 
oy, bev 1Y 

12212 beb 3 
99%g Feb 1a 

994g Jau oy 


87 Jan 2 
101% Jan 17 
YY /g Jan 

Yu'gttcb 5 
od CUJan 67 


70%, Jan & 
10848 Feb 11 
73 Janu G 


8742 Mr 20 
16% Mr 15 
M 


V2% Jau 1U0 
112% Jau il 


¥7'g Jan 25 
¥6'4 Jan 24 
Vs'gJau 3 
8d Jau 13 
34 Janu Sl 
106 «Janu 24 
34°, Jad 31 
8344 Jan 3 


ol Jan 7 
10444 Janu 13s 
v6 Jan Zv 
w5% Jau 4 
86 «van 23 
7y Jaull 
7748 Jan SU 
Y4‘e Keb 4 
Ys geb 7 
93°, Feb 3 
1073 Jaw 10 
By 


BY1g rebl4 
lus Japnil 


107% Jan 3 
5g Jan lu 





57% Jan lo 
Ja Jau 16 
a 14 


v7 

9545 Jaa : 

67 Jab 

1004 Fed z 
an 10 


103% dam 1V 
Sss‘gdun 2 
1Ui* Febll 
iu2, rob + 
Yo'y Jau 15 
YB—edau 2 
y4 Jan 7 
BU» dau 2Y 
Yipsamit | sv Mr 1 





























os Quotations on active list, to 2:00 P. M. on Friday. ¢t High and low on active list, to 2:00 P. M. on Friday. 
tt High and low for the year, corrected to the close of the preceding week. 


* Bid price; no sale. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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A ’¢Lits: 
Cymmon ...... bb] 1.25 1.00 150 5 passerine cent. - 15 
pat 2 00 3 00 160 = Va.........--- ores a5 35 
BEANS 6.90 Ss COMMON. ...------- - 
Bersow. choice........ 100 Ib 6.25 4.70 90 — 
“fo $80 — 26 Cocoanut, Cochin.. ........ Ib 11 9.60 
1.55 Cod domestic + eeeee-ccecee a 40 52 
8UILDING MATERIAL: LE etgencetg | UM * | 35 
Baer ae eon | 198 | STs 48 || come ule bee] Bs 
men ’ - . 0 ae "a 75. ° 
, Eastern, spruce ..1000| 4.00 $50 133, Cottonseed, sum’r, wh white. —_ 94 7B 
Lime, Rockport, com. -.;-bbl 2 92 61 —.)....... 61 52 
BURLAP: 1 16508 40in 74 5. = 17 Linseed. city, taW.------- ; 64 é5 
oly 6.05 7 10 ee 6% bg 
corra Me? a Ib 11% 14% 32 Petroleum. ¢r., at well... bbl] 2.50 1.50 
"39 Refiued, in bbis......-..-- gal — 3 sees 
COTTON ODS: 25 Tank, wagon < delivery... = 36 "8 
Brown sheet’gs, Oy tang ~ 7% 5.10 <COSLD, fst TUD ...... ..-- o7 "Ble 
Wide sheetings, 10.4 sconce - .. 28 ° Soya Bean........--0- ----- *b|- “5% , 
Bleached sheetings, st..... 
Medium ......... a eecseccee + Th 649 PAPER: News abest eae lb —_ - 3.32 
a... -| | (Se By 21.00 eeicaceres “oe ~~") eee | OD 
eccccescoses p ) zt 4 
» 8b.----- --2-- a Sle 7% Wrapping, No. 2 jate..100 Pb “" 4 50 
' Staple ginghams ........... ne 6% 6% , 1.903, Writing. leiger ¥ 
Sine denims, 9-02 ......... ; . 13 Nitrate soda, 980.0 «| «2.62 | 2:25 || pag. scoren,choiee...100 Ib |— 315 5.9) 
rint cloths -.... me F ae 3% Sulphate ammonia ; 
domestic........... ss 68 3.30 3.29 PLATINUM ...... cece eee-0%| 46.00 44.00 
D \(RY: Sul. potash, basis90%,. “ “| 232% | 2.32% 
tutter creamery extras ...lb'— 34% $249 PROVISIONS. Chicago— 
State dairy. Common 2. a. yo a 4.50 5 25 Beef, sive seeeeee- -s002100 1b + 7.20 5 30 
West'n factory, firsts .... “ 254g 2519 Winter“ ll ™ pe rye nae hg ae «o + (11.35 9,82 ly: 
Cheese, f. c., special, new.. L7 1919 Spring, clear i al 62.96 2.00 Pork, M@88...... ...e.----Db1| 20.60 17 124 
f. c., common to fair ...... — Ze } Winter, ” ° . Sheep, live 100 Ib|+ _6.10 440 
“gga, nearby, fancy ...... doz|— 18 25 GRAIN: Short ribs. "iiion teens, « 1411.00 9.50 
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' RIED FRUITS: | eee Oe 1.40 | || RICE: Domestic, prime ... 5X 5s 
ples, evapora » CHOICE, hi “ 40 % = 
Mreases, 1911 -.--.-----IblL_ Gg aig || Osta. No 2 white “tt 68 i fGen. . ......0 1.17 
SReaeoae. SR P| | Bier ie ne, ae | EB enue 
ge Rs - , prime timothy. ..100 Ib ‘ ae : 3.79 3.40 
“nrrants, cleaned, bbl..... 73g $a, y>P rs 90 Domestic, No.1 _300-iD. bbl ° 
Lemon peel a a ial a ' aN Q Straw, ong rye, No. 2. ™ 80 Tark’s Ie Ms «tee 200. bh, bag A v0 1.00 
2, ;* 1s ,_  —_ apot .........- Ib|— 104 63g SALT FIs ewe 
Prnnes, Cal., 30. 40, 25-Ib tor lly 10 Superior seconds, spot... 9 5%: yk) pind TT 32. 
Jat, | ** 250 || HIDES Chicago: - 15% Norway No. 4.425.450. “| 11.00 | 18.50 
‘ . - 
murcatel, 4.0r......... in} 6 oi ove 9, 1% | 18% || God, @aorgee--nnnenn--100ib| 775, | 8 
Colorado. .........-... woe * poneless, genaine........19 4 
D».Lad@® CHEMICALS. ‘ 16 143 
avolisic SUUA.......----- sy os 43g Cows, heavy native........ “ th 144 || SILK: Raw (Shanghai) vest.p| 4-15 4.10 
wauau, AUCLIL, 23. Ue-cee 4UU lb 2 00 2.17 Country, No. 1 steers ..... és 15 13 Id + 21 
OULACIC UL YSutl®.....-.--- eu 7 7 No. 1 cows, heavy .....-.-- “|+ 1419 12% || SPICES: Cloves, Zanzibar. lbjrF 4 4% 13%, 
eee aentenenns 4 Se No. 1 buff hides............ “6 1+ as ren Nutmogs, 1058-1108 ....... | 50 56 
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auruitie, 18 .-.-----LOVlve | 44 | 115 |] No, 1 oalfekinis.sc200. =. “le 16% | 17% || Ginger, Cochin. sina wa * 
Sucre, 30° snieniiesiadl uw ; 3% ° 8 fe HOPS, N. Y. State, prime..Ib|— 21 53 os ° os 17% 16% 
ag.  eeunnnsereneneee a 4 JUTE, spot, old crop........lb|+ 6.40 5% || suG 
Sulpousic, 0" 2.100 5 3° || LEATHER: : Raw Muscovade — ..100 rm oo. are 
Tartar. crystals. Ab ite ate Hemlock sole, B.A., light. Ib 2339 25 —— ‘Det. ee “ ee oo 
meteesueret| 2B | SB | peeerce | |B nepal tae Bare 
. =) Fe] y 4 DACKS, NOAVY.......- 
*  galotat ise yrovt | 41 41 || Glazed Kid -..=...------... 1 se ss | S as 
4ium,iunp..... eee iS 78 lave gn, ain NG. ‘ee 15~. 1432 || Japan, lOW...... ...---eeeee © o's Hea 
’ D- +e ene--ee ‘ 75 1.75 Glove oo — ‘ 17} 15 Bes a a Snes ote 66 35 35 
sreumi0, Whike ae au 3% Split, Orit Orimpers, No. 1, It.“ 26 22 Hys0n, lOW ...---+ --00--+- “ a: H+ 4 
SaiseM, Copal, B Ano |. 02 322 Belting butte, No. 1, hy...“ 43 es ene eooniee saniainap inane 
ne ennrene Fe 75 || LUMBER TOBACCO. L’ville: ’12 crop. 
parts a} %00 1.55 Hemlock Pa.,baee pr.1000ft| 23 50 21.00 Burley red—Com., short ....b 7 9 
te 8243 50 White pin e No.1 barn COOMBEBOM ccccce 2000: cece. S 10 
or i so] 8483 | BEB | ete om) | 
, Ad ae lain, 4x4 lsts & 2ds...| 58.00 . isso conte: commianne.” 
1 -Carbuaate s0ds,Am 100 ib | 1.30 1.10 ORS RET bin. tee ts Burley colory—Couatao 19 14 
ou-LTomalePulwel,Am ib 6% 7% t., late & 2ds.........- 87.00 —_ i Re 13 16 
ens ee Cottonwood, 1 in., 6 to 13 Dark, renandiing-—Com.... 72 i‘9 
Rtn = -| “2 | in. W., 18té d 2d .......... 36.00 _ HOMO eeess. cece nse S13 $10 
+ 4 4 . eeee = } se 
srumstone,crade dom....ton| iz vd | 22.00 Poplar om Pe . eta & om..| See Dark, export Common .. | Big Big 
valomel, American ...._. 85 88 ts and 2ds 60.00 cece ~ 
a turelgn, ref a, a whine Ash 4x4firsts. “* “| 00.00 50. TURPENTINE ....... ..«@ 4542 50's 
occe-coccese eocces- 421g 46 Cheetnat << firete . “ 66 53 40 62.00 
Jantharides, Chinese, wh. . 34 38 press, shop, 1 in « 66] 629.0) 26 00 VEG EraBLéEs: 
Jastile soap, pure wile... a 12 ily Cre ahog.No.1: = hy 1 in..100 ft 1:.50 10.50 Cabbage........- bbl 50 2.50 
sastor Oil, No. 1, ub. iobs.. lu 20 Spruce, 2x4, 14 rt....1000 ft| 22.00 22.00 nions, State..... «.-ecceeDag — _ 25 4.00 
Jaustic soda, vomesuic, Yellow pine..L.tiatf. “ “| 325: 290) PotatOon, Stale .....-.2--- pblj+ 1.75 400 
604 1LUU » Lao 1.80 Cherry 4x4 firsts ... “ ‘| 95.00 44.00 Tu <cengpne—othc io ad 50 1.50 
Scone : .* m+, on 4x4 firats.. “ “| 40 0 4% a eee a 40 100 
Jochineai,Tenoriffe,siiver. ” 7 Ag 271, || METALS: ae. Sets, 
ocow butter, bulk... 34 32% Pigiron cg gm ie 13 OO Naverige 100 grades — 26 10 25.08 
me pothcrae pencrennsancnstih 1] 33.0 33.00 Bessemer, Pittsurg... my 6 as obi ee 39 38 
ttsb “6 ore @eeeeen eeee+ eee “eee abe 
a... : 133 $43 Billets, steei, Pittsburg... “| 28 60 20 v0 Medium ......-..-..-.--. — 9% = 
“ aor - 30° 60 - forging. Pittsburg..... “| 260 26 5) N.Y. & Michigan 23 
po rereredenne & 4% 5% + -hearth, hila..... «!#§ 30.00 224” Three-e ths .... cece c+ soe +4 a 
BUCD, DAE . ......2- -oececee wire veda - ‘ uarter sGiasseeene 
Soon ran a ib -_ ete $6 Steel rails, Fitteborg | lb ™ On ” "ae wussnen & f & Illinois 18 19 
ther, U. 5s. P., 1900 ...... s lo 15 [ron barsretin d,Phil..100 Ib x‘ i lg : 26 Oe egies - oo 25 
formaltehyGé.---ww| 8 3 | geooltare Pittsburg. «| 40 | 115 quarter blood 202 TI |— 27 26 
asei oul, retined .........8 2.90 3.00 Tank plates,Pittsb’g.. ‘* “| 1.45 io fF a Bocee 
ambler. cube, No. i -----iv 8, Pittaburg..... “| 45 ei eee ae = 17 
elatine. silver ‘A 25 22 Angles, Pittsburg ..-... M edit sage a 20 
Glycerine, C. P., in bulk .. ib 20% 164 b «ag No. 28, ab ssid 235 1.85 Qua biood — 22 21 
a... “ 30 31 Wire Naile, Pittabg. © “| 80 60 Utah, cat, W young é& Idaho we “ 
ee, NS “tote peouse * 46 475 — ee aii. 70 165 Heavy aoe ae 14 
a oor “ f 3h ized, Pittaburg....... “ “| 2.20 190 || wooLEN eoop 
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’ O. 4b ~-20-- - one “ A ti oO Pe let “ Rg 734 Fancy cassimere, 1s OZ... 7 7 
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+ Means advance since last week. — Means decline since last week. Advances 26, declines 42. 
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COMMODITIES MORE ACTIVE 


Numerous Changes in Quotations, with the 
Tendency Generally Downward 


Somewhat more activity was displayed in the commodity 
markets this week, 68 changes being noted in the 310 
quotations received by DUN’S REVIEW, of which 26 were 
advances and 42 declines. While the tendency in the main 
was towards a lower level, there were only a few altera- 
tions of importance. The most pronounced change occurred 
in dairy products, sharp recessions being established in 
butter and eggs, while cheese was easy. There was some 
falling off in the price of raw cotton and some grades of 
the finished goods were reduced slightly. On the other 
hand, though some varieties of wool are lower, cloths are 
still firmly held. The grain markets showed some strength, 
wheat, corn and oats advancing slightly, but flour was 
hardly as firm as last week. In the metal markets, pig 
iron showed a steadier tendency than recently and all fin- 
ished products remain very strong, while an advance in 
copper was about offset by slightly lower prices for tin. 
There was a firmer feeling in hides, with quotations some- 
what higher on certain grades, but leather was practically 
unchanged. Live meats and provisions, on the whole, 
remained at about the same level as a week ago, higher 
prices on some articles being about offset by the declines 
in others. Sugar, teas, coffee, silk, turpentine, dried fruits 
and spices were steady, but another sharp contraction 
appeared in the value of rubber. 





BUTTER.—The pronounced strength which developed last week 
as a result of a shortage in supplies caused by the floods in some 
districts in the west which interrupted railroad traffic and inter- 
fered with deliveries was still in evidence to some extent on Mon- 
day when the market opened. The higher prices caused buyers 
generally to limit their commitments to actual requirements and 
trade became very quiet, with the result that quotations almost 
immediately began to recede. On Tuesday large amounts of the 
delayed butter arrived and as the regular receipts were in sub- 
stantial volume there was a sharp reaction to values which carried 
the quotations of fresh creamery extras down to 35 cents, a decline 
of about 5 cents from the extreme figure touched on Saturday. 
The lower prices stimulated the local demand to a moderate extent, 
but the most notable feature was some brisk buying by out-of-town 
parties. There was some inquiry for firsts at 34 to 34% cents 
and for seconds at 33 to 33% cents, but business was not very 
active, as most purchasers were inclined to defer their operations 
until they were assured that the market had settled down on a 
firm basis. Process butter was quiet, and the tone somewhat 
easier, in sympathy with the weakness in fresh, but prices held 
comparatively steady. Factory and packing stock were in light 
demand, but were fairly firm because of light supplies. Receipts 
for the week were 42.692 packages against 38.672 last week, 
36,039 the same week last year and 39.320 the corresponding week 
in 1911. 

\ 


EGGS.—Although very few eggs were received from the dis- 
tricts where floods have occurred, arrivals coming from other points 
were more than ample for requirements, and though trade was 
fairly active the market displayed an easy tendency. The propor- 
tion of really high grade stock, however, was smaller than has 
teen the case for several weeks, and these were held with some- 
what more firmness than the medium quality, though buyers looking 
for the best goods found little difficulty in obtaining their needs. 
Fresh gathered western extras were quoted at 19 to 20 cents and 
first at 18% to 18% cents, while dirties and checks, for which 
there was a fair inquiry brought from 14 to 16 cents, according 
to quality. Nearby fancy fresh gathered eggs were received very 
freely and the supply was in excess of the demand, so that even the 
best offerings did not bring more than 21 cents. Receipts for the 
week were 78,010 cases against 93,837 last week, 145.601 the 
same week last year and 190,558 the corresponding week in 1911. 








NAVAL STORES.—There was considerably more strength in 
evidence in the market for naval stores this week and business 
was on a broader scale, the improved feeling at Savannah being 
reflected in a better local demand for about all products. Tur- 
pentine was taken much more freely and numerous manufacturers 
who have allowed their supplies to run down were liberal pur- 
chasers, the seasonable increase in consumption forcing them to 
abandon their waiting policy. Confidence in the future was stim- 
ulated by the steady advance in prices, the prevailing quotation 
for spirits this week being 47¢c. Rosins were somewhat quieter 
than spirits, although a moderate business was transacted to meet 


current needs. Common-to-good, strained, was quoted at $5.50, 
but on large lots it was possible to obtain concessions. Both tar 
and pitch were quiet, and steady at last week's prices. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah, 
for the week and for the season to date, with comparisons for last 
year, are given below: Season. Season. 
1913-12. 1912-11. 
215,616 208,981 
218,030 194,032 

14,987 16,573 
744,476 724.400 
716,035 682,515 
103,158 72,207 


Turpentine, Receipts 
“ Shipments 
7 Stocks 
Rosins, Receipts 
Shipments 
sis Stocks 





HOPS.—Business in the local market continues very dull, such 
transactions as are reported consisting solely of small lots to meet 
pressing requirements. Similar conditions prevail at other points 
where most consideration is being given to the outlook for the new 
crop. Stocks of the 1912 crop in first hands in the United States 
are estimated to aggregate 13,500 bales, divided as follows: 
Oregon, 4,300 bales; California, 6.000 bales; Washington, 1,200 
bales, and New York, 2,000 bales. Official reports from California 
state that the 1912 crop of hops in that State amounted to 117,- 
000 bales, while the prices received averaged 18c. per pound. 
The area in hops in 1915 will be about 15,700 acres, or the same as 
last year. Some contracts for new hops have been written 1¢ 
13¢c., while quotations for the remainder of the 1912 crop range 
from 15c. to 17'%4c. 





CHEESE.—While business was spasmodic, at times quite a fair 
demand being in evidence, and at others little or nothing being 
done, prices were fairly well maintained at last week’s level. 
There was, however, considerable weakness in the undertone, and 
while there was no quotable change to values the easier feeling 
was the cause of numerous buyers keeping their commitment? 
down to the minimum in the belief that prices would soon be 
lower. Fresh made cheese was in more liberal supply, and the 
prices at which this was offered tended to make the selling values 
of held goods irregular. ‘The best grades of whole milk held col- 
ored cheese brought 17c. to 17%c., though the goods had to be 
of specially high quality to obtain the outside figure. Fresh whole 
milk specials sold at 15 cents. The best quality skims were in 
some demand at 12% to 13 cents. Receipts for the week were 
6,958 packages against 8,000 last week, 8,970 the same week last 
year and 15,748 the corresponding week in 1911. 





RICE.—Business in the rice market continues to improve, both 
local and out-of-town buyers operating more freely. Prices are 
firm for all desirable grades and the outlook grows steadily better. 
Japan sorts are plentiful, and while most demand is for the 
higher qualities, more interest than formerly is being displayed in 
the lower grades. Quiet conditions still prevail in the South along 
the Atlantic Coast, with only moderate offerings, while at New 
Orleans the tone of the market shows a slight improvement and 
prices remain steady. In the interior (Southwest Louisiana, Texas 
and Arkansas) the weather is improving and planting is well under 
way. The mills working are gradually putting out their offerings 
on a reasonable basis, which stimulates the movement of both 
Honduras and Japan grades. Advices from abroad note a moderate 
business in rough rice, but cleaned rice is dull. Dan Talmage’s 
Sons Co. report the Louisiana crop movement at New Orleans as 
follows: Receipts, 972,790 sacks, rough, against 1.112,500 sacks 
last year, while sales were 630,840 pockets, clean, against 1,115,330 
a year ago. 





HEMP.—-Unchanged conditions prevailed ip the hemp market this 
week, business being on a very moderate scale, with manufacturers 
continuing their policy of waiting for developments and operating 
in small lots for actual current requirements. Prices were steady 
on the former basis of 10%c. for fair current spot, which buyers 
were reluctant to pay. Advices from Manila note well maintained 
strength at that market, with receipts last week of 20,000 bales 
and estimates of 19,000 bales for this week. Total receipts since 
January 1 are 277.000 bales, against 348,000 the same period last 
year. Net stocks are placed at 224,000 bales, against 149,000 bales 
a year ago. Sisal and istle were dull and unchanged from last 
week’s quotations. Jute was quiet but very steady, local buyers 
taking but little interest in offerings. Conditions at Calcutta dis- 
play no special feature, receipts being still light and prices firm. 





Lynchburg Tobacco Report 


is now sold and as 
Offerings were mostly 
active, with all 


LYNCHBURG.—Practically all of the crop 
a consequence sales have been very small. 
of inferior stock, though the market continues 
desirable grades in strong demand at good prices, 

Sales for week ending March 28 amounted to 184,700 pounds, a 
decrease of 231,600 pounds as compared with the previous week. 

As compared with last year, 1913 shows a decrease in sales of 
over 2,000,000 pounds. 
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BANKING NEWS 


New National Banks 
WESTERN. 

Iowa, Harlan.—The Harlan National Bank 
(10354). Capital $50,000. George Walters, 
president; Gottlieb Walters, cashier. Suc- 
ceeds the Harlan Bank. 

PACIFIC. 

CALIFORNIA, Merced.—The Farmers & Mer- 
chants Bank (103852). Capital $100,900. 
Isaac Bird, president; N. H. Bennett, cashier. 





Applications Received 
EASTERN. 

NEw JERSEY, Lyndhurst. — First National 
Bank. Capital $50,000. H. De Witt 
McCraney, Lyndhurst, N. J., correspondent. 
SOUTHERN. 

ALABAMA, Fayette.—Fayette County Bank. 
To convert into the First National Bank of 
Fayette. Capital $50,000. 

WESTERN. 


ILLINOIS, Palatine. — Palatine National 
Bank. Capital $50,000. Ralph L. Peck, Pala- 
tine, Ill., correspondent. To succeed the 
Palatine Bank of Charles H. Patten (private). 
PACIFIC. 

CALIFORNIA, Heber.—First National Bank. 
Capital $25,000. O. S. Norsworthy, Heber, 
Cal., correspondent. 

CALIFORNIA, Torrance. — First National 


Bank. Capital $25,000. George W. Post, 
Torrance, Cal., correspondent. 





Applications Approved 
SOUTHERN. 


TEXAS, Victoria.—Victoria National Bank. 
Capital $500,000. C. S. E. Holland, Victoria, 
Tex., correspondent. To succeed the First 
National Bank of Victoria. 


WESTERN. 

Iowa, Ames.—Ames National Bank. Capi- 
tal $50,000. W. D. Meltzer, Ames, Iowa, 
correspondent. To succeed the Commercial 
Department of the Ames Savings Bank. 

MONTANA, Plentywood. — First National 
Bank. Capital $25,000. George F. 
Carpenter, Ross, N. Dak., correspondent. 
PACIFIC. 


CALIFORNIA, Jamestown. — Jamestown Na- 
tional Bank. Capital $25,000. BP. Baren- 
dregt, Jamestown, Cal., correspondent. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 
CONNECTICUT, 


Hartford. — Bank of Com- 
merce. Capital $10,000. Ezra K. Morgan, 
president; E. QO. Simpson, vice-president; 
C. W. Morgan, secretary-treasurer. Articles 
of incorporation have been filed. 

PENNSYLVANIA, Pittsburgh. — First-Second 
Savines Bank & Trust Co. Capital $300,000. 
Application for charter has been made. 
SOUTHERN. 

ALABAMA, Tuscaloosa. — Commercial Bank 
of Tuscaloosa. Capital $50,000. A. I. Dabs, 
president: W. H. Hargrove, vice-president ; 
John J. Neilson, cashier. 

FLoripa, Port St. 
Joe. Capital 
dent; N. 
cashier. 
for. 


Joe.—Bank of Port St. 
$15,000. S. E. Teague, presi- 
It. Hays, vice-president; W. T. Wing. 
Articles of incorporation applied 


LOUISIANA. Arcadia. —- Commercial 
Capital 850,000. 
J. W. 


B. P. Edwards, president; 
Sherrard, R. D. Sims and J. S&S. 


SOUTH CAROLINA, Anderson.—Dime Savings 
sank. To organize with a capital of $25,000. 





| president; J. A. 
cashier; Fletcher O. Boxley, assistant cashier. 


| 
| 
' 


| 
| 
; 


TExAS, Attoyac. — Attoyac State Bank. 
Capital $10,000. Articles of incorporation 
have been filed. 


WESTERN. 


ILLINOIS, Chicago. —- Cook County State 
Bank. Capital $500,000. Permit to organize 
issued. 

ILLINOIS, Chicago. — Fullerton Southport 
State Savings Bank. Capital $200,000. Per- 
mit to organize issued. 

ILLINOIS, Chicago.—Madison Street State 
Zank. Capital $200,000. Permit to organize 
issued. 

ILLINOIS, 
State Bank. 
ganize issued. 

INDIANA, Bedford.—Holle Savings & Loan 
Association. Capital $200,000. Organizing. 

INDIANA, Rockfield. — The Rockfield Bank. 
Capital $10,000. G. L. Million, president ; 
Fred Miller, vice-president; F. G. Sanders, 
cashier. 

KANSAS, Hugoton. — Citizens’ State Bank. 
Capital $15,000. Will begin active operations 
in the near future. 

KANSAS, Walnut. — People’s State Bank. 
Capital $15,000. H. E. Rakestraw, president ; 
J. S. Foster, vice-president; F. H. Ekenraat, 
cashier; H. D. Rakestraw, assistant cashier. 
Incorporated. 


MICHIGAN, Cedar.—State Bank of Cedar. 
Capital $15,000. Articles of incorporation 
have been filed. 

MONTANA, Denton. — Denton State 
Capital $20,000. 
filed. 

MontTANA, Hall. — Granite County Bank. 
Capital $20,000. Articles of incorporation 
have been filed. 

MONTANA, Redstone.—State Bank of Red- 
stone. Capital $25,000. Incorporated. 

MontTANA, Troy. — Kootenai Valley State 
Bank. Capital $20,000. F. B. Callow, presi- 
dent; James Stonechest and W. F. Doonan, 
vice-presidents ; Earl B. Angell, cashier. 

OHIO, Cincinnati.— East Hill Savings & 
Loan Co. Capital $100,000. Articles of in- 
corporation have been filed. 

Uran, Logan.—Farmers & Merchants’ Sav- 
ings Bank. Capital $60,000. George T. Odell, 
president; J. H. Hendricksen, first vice-presi- 
dent; J. E. Wilson, Jr., second vice-president ; 
Reid Shamhart, third vice-president. 

WISCONSIN, Sauk City. — Farmers & Mer- 
chants’ Bank. Robert Homberger, president ; 
Otto W. Hahn, vice-president; E. A. 
Marquardt, cashier. 


PACIFIC. 

CALIFORNIA, Loomis. — Bank of Loomis. 
liled articles of incorporation. 

WASHINGTON, Eltopia.—Eltopia State Bank. 
Capital $10,000. Articles of incorporation 
have been filed. 


Morgan Park. — Morgan Park 
Capital $25,000. Permit to or- 


Bank. 
Articles of incorporation 





Changes in Officers 
EASTERN. 

MAINE, Lewiston.—People’s Savings Bank. 
H. W. Maxwell is president; Fred A. Perry, 
vice-president. 

MASSACHUSETTS, Mansfield.—First National 
Bank. Frank L. Cady is president; Frank M. 
Cobb, vice-president. 

PENNSYLVANIA, Carlisle. — Carlisle Trust 
Co. Edward C. Beetem is president; John H. 
Gardner, director. 

SOUTHERN. 

ALABAMA, Clanton.—People’s Savings Bank. 
At a recent meeting of the directors the fol- 
lowing officers were elected: W. T. Callen, 
Thomas, vice-president and 


|'WESTERN. 
Bank. 


ILLINOIS, 
Dank. 


Greenview. — Farmers’ State 
John N. Behrens is president; John A. 


| Petrie, secretary; J. S. Brown, cashier. 
Andrews, vice-presidents ; R. R. Flets, cashier. 


Iowa, Des Moines. — Drake Park Bank. 
kX. A. Tyler is vice-president; A. H. Edwards, 
cashier. 
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Iowa. Grant. — Farmers’ Savings Bank. 
M. S. Ling is vice-president ; C. M. Williams, 
cashier. 

Iowa, Reinbeck. — First Savings Bank. 
At a recent meeting of the directors the fol- 
lowing officers were elected: E. K. Greene, 
president; Sherman DeWolf, vice-president ; 
Elias P. Bieber, cashier. 

PACIFIC. 


CALIFORNIA, Newcastle.—Bank of Newcas- 
tle. F. E. Horne is president; F. L. Horne, 
vice-president and cashier. 

CALIFORNIA, Oakland. — Banca Popolare 
Italiana Fugazi. L. G. Bonzagni has been ap- 
pointed manager. 

CALIFORNIA, San Francisco. — Merchants’ 
National Bank. W. E. Johnson is _ vice- 
president. 

OrEGON, North Bend.—Oregon Trust Co. 
I’. E. Glazier is president; E. M. Shriver, vice- 
president ; H. J. Isaacs, secretary and treas- 
urer. 

WASHINGTON, Hillyard. — First National 
Bank. W. S. Brant is vice-president. 

WASHINGTON, Warden. — Warden State 
Bank. Joseph Rosenheimer is president ; I. H. 
Mullowney, cashier; D. A. Biddle, assistant 
cashier. 





Miscellaneous 


SOUTHERN. 

ARKANSAS, Camden. — Ouachita Valley 
Bank. George L. Ritchie, president, is dead. 

GrEorGIA, Claxton.—Merchants & Farmers’ 
Bank. Acquired by the First National Bank. 

Kentucky, Franklin. — Farmers & Mer- 
chants’ Bank. Absorbed by the McElwain- 
Meguiar Bank & Trust Co. 

Texas, Lone Oak.—First National Bank. 
Absorbed by the Guaranty State Bank. 

WEST VIRGINIA, Wheeling.—Dollar Savings 
& Trust Co. James B. McKee, of this insti- 
tution, is dead. 

WESTERN. 

Iowa, Casey. — Citizens’ Savings Bank. 
Capital ‘stock has been increased to $30,000. 

NortH Daxora, Schafer. — Schafer State 
Bank. Consolidated with the McKenzie 
County Bank. 

New Mexico, Roswell. — First National 
Bank. <A. G. Godair, president, is dead. 

WISCONSIN, Wautoma. — First National 
3ank. Absorbed by the Wautoma State Bank. 


PACIFIC. 


OreEGON, Troudale.—Bank of Troudale. Ac- 
quired by the Citizens’ Bank of Portland, Ore. 





During the month of March, 1913, 27 appli- 
cations to organize national banks were re- 
ceived. Of the applications pending, 21 were 
approved and none rejected. In the same 
month, 16 banks, with total capital of $920,- 
000, were authorized to begin business, of 
which number 8, with capital of $210,000, had 
individual capital of less than $50,000, and 8, 
with capital of $710,000, individual capital of 
$50,000 or over. 

On Mareh 31, 1913, the total number of 
national banks organized was 10,353, of 
which 2,898 had discontinued business, leav- 
ing in existence 7,455 banks, with authorized 
capital of $1,057,771,175, and circulation out- 
standing, secured by bonds, $729,400,001. The 
total amount of national bank circulation out- 
standing was $752.059,332, of which $22,659,- 
331 was covered by lawful money of a like 
amount deposited with the Treasurer of the 
United States on account of liquidating and 
insolvent national banks and associations 
which had reduced their circulation. 
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R. G. DUN & CO. 
FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITY 





EQUIPMENT IS THE BEST GUARANTEE FOR RELIABLE,SERVICE 





Detailed reports on important merchants, manufacturers andjimporters; throughout. the 


world, as prepared by our foreign branch offices and representatives, are on file*in our, New 
York Office, Foreign Department. 


Our managers are selected from our own trained Mercantile Agency Employés. 


EIGHTY-EIGHT BRANCH OFFICES ABROAD AS FOLLOWS: 


GREAT BRITAIN. 


LONDON, E. C., 36 & 37 King 
St., Cheapside. 
GLASGOW, 55 West Regent St. 


FRANCE. 


PARIS, 5 Boulevard Montmartre. 
HAVRE, 6 Rue Anfray. 
LILLE, 36 Rue Faidherbe. 


BELGIUM. 
ge 1 Rue Jardin Arbale- 


ELS, 66 Rue Montagne 
aux Herbes Potagé6res. 
LIEGE, 1 Rue d’Archis. 


HOLLAND. 
AMSTERDAM, Heerengracht 577. 
ROTTERDAM, Coolsingel 22. 


AUSTRIA. 
INNSBRUCK, Anichstr, 5. 
PRAGUE, Landesbank-N eu g e- 

biiude, Nekazanka 2, 
TRIESTE, Via S. Nicolo 24. 
VIENNA, Vienna, I. Roten- 

turmstrasse 27. 


HUNGARY. 


BUDAPEST, Deak ter 6 (Anker 
Palais), Budapest VI. 


GERMANY. 
Cor. Friedrich and 


Sts 
BREMEN, Gebiiude der Disconto- 
Gesellschaft, Ecke Markt. 
BRESLAU, Ring 57. 
COLOGNE, Schildergasse, 72-74. 
DANZIG, Hundegasse No. ‘ 
DORTMUND. Deutsche National 
Bank Building. 
DRESDEN, Pragerstrasse 54. 
DUSSELDORF, Wilhelmsplatz 3-8 
Loewehaus. 
ELBERFELD, Altenmarkt 11. 
1 


M.,. Zeil 104. 
HAMBURG, Alterwall No. 60. 
HANOVER, Prinzenstrasse 13. 
—_— © Pr. Kantstrasse 


LUIPZIG. Dresdner Bank-G e- 
biiude Augustusplatz. 

MAGDEBURG, Kaiser strasse 
98-99 


MANNHEIM, Borse. 
MUNIOH, Domhof, Kaufinger 
strasse 23, 


NUREMBDRG, Kénigstrasse 76. 
PLAUDN, Wilkehaus, Plauen i. V. 
SAARBRU€EKEN, Reichstrasse 3. 
E., Alter 


STRASSBURG, i, 
Weinmarkt 33. 
STUTTGART, Kénigstr. 31 B. 


SWITZBDRLAND. 
ZURICH. Mercatorium. 


SPAIN. 


BARCELONA, Calle de Bilbao, 
213. 
BILBAO, Calle de Ercilla, 18. 


MADRID, 5 Calle Bchegaray. 
MALAGA, Calle Borroso, 1. 


MURCIA, Plaza de Chacon. 16-18. 


SEVILLE, 1 Monsalves. 
VALENCIA, 2 Calle Serni. 


PORTUGAL. 


LISBON, 99 Rua do Commercio. 
195 Rua do Mousinho 


OPORTO, 
da Silveira. 


ITALY. 


MILAN, Via Meravigli 2 (Angolo 


via Dante). 
NAPLES, 5, 
pretis. 


AUSTRALIA. 


ADELAIDE, South Australia, 33 
334 
MELBOURNE, Victoria, 60 


Grenfell 
BRISBANE, 
Queen Street, 


Street. 
Queensland, 


Queen Street, 
SYDNEY, N. S. W., 
House, Martin Place. 


NEW ZEALAND. 
WELLINGTON, 9 Grey St. 


AUCKLAND, Bank of New Zea- 


land Building, 4 Swanson St. 


CHRISTCHURCH, Dalgety’s 


Buildings, 12 Cathedral Sq. 
DUNEDIN, 
press Co. 


SOUTH AFRICA. 
CAPETOWN. 
sion House Chambers, 
ley St. 
DURBAN, 2, 
Bank Chambers. 


JOHANNDSBURG, Standard 
Commissioner 


Bank Buildings, 
and Harrison Streets. 





via Agostino De- 


Challis 


New Zealand Ex- 
Building, 9 Bond St. 


23, 24 and 29 Man- 
Adder- 


38 and 4 Natal 


PORT ELIZABETH, 45 & 46 Mu- 
tual Arcade, Main Street. 


BRAZIL. 
RIO DE JANBIRO, Jornal do 
Brasil Building, Avenido Rio 
Branco 1101/4. 


ARGENTINE REPUBLIC. 


BUENOS AIRES, Calle San Mar- 
tin, No. 121, 


CUBA. 


HAVANA, Cor. Cuba and Obispo 
Streets. 


MEXICO. 
a CITY, 2a Capuchinas 


CHIHUAHUA, Calle Aldama 110. 

GUADALAJARA, Avenida Co- 
rona No. 130, N. N. 

GUAYMAS, Esq. de XIII Avenida 
y Calle 23. 

MONTERREY, 
Morelos y Pu ebla. 

TORREON, 1411 Avenida Hidalgo. 

VERACRUZ, Avenida Morelos 
Oo. 17. 


Esquina Calles 


CANADA. 


CALGARY, en 705 Second 
Street, Wes 

EDMONTON, —— Jasper 
Avenue, East. 

HALIFAX, N. S., George & Hol- 
lis Streets. 
HAMILTON, Ont., 11 Hughson 
Street, South. 

LETHBRIDGE, Alberta. 
LONDON, Ont., Richmond and 
King Streets, 
MONTREAL, Que., St. 
ment Street 
MOOSE JAW, 
Street, West. 
OTTAWA, Ont., 
a Que., 
Stree 

REGINA, 


Sacra- 


Sask., 34 River 
Sparks Street. 
118 St. Peter 
Sask., 2125 Eleventh 
eT. JOHN, N. B., 65 Prince Wil- 
liam Street. 
SASKATOON, Sask., 
Street. 
TORONTO, Ont., 70 Bay — 
VANCOUVER, B. es 543 Has- 
tings Street, Wes 
VICTORIA, B. C., 
ton Building. 
WINNIPEG, Man., 
Avenue, East. 


229 21st 


‘408 Pember- 
138 Portage 


Any firm receiving inquiries or orders from abroad will find our foreign service in- 


valuable. 


Why not give your export trade the same protection that you do fyour domestic 


business? Subscription rates can be obtained on application to any of our branch offices 
throughout the United States, or by addressing 


Foreian Derartment, R, G. DUN & CO, 


290 BROADWAY, NEW YORK, N. Y. 
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FOREIGN. ° 





Bravo Barros y Cia. 
Auctioneers 
City and Country Real Estate 
Mortgages 


BUENOS AIRES 351 SAN MARTIN 
ARGENTINA 





FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers’ 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special at- 
tention to collections in Havana and all parts of the 
island and adjacent Antilles. Principal American 
correspondent, National Bank of Commerce in New 
York. Corresvondence Soiicited. 


FRED. BACKER & CO. 
AMSTERDAM, HOLLAND 


Offers f. o. b. Rotterdam- Amsterdam 
Dutch Full Herring, Smoked Full Herring, 


Salted Anchovies, Fileted Smoked 
Herring, Filets of Anchovies in Oil. 





FOREIGN. 
Paris 1900 Grand Prix Milan 1906 Grand Prix 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 


COUVET, SWITZERLAND 
__ Apply for Catalogues and Full Particulars 


SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 


AGENT 











10 Quai St. Clair LYONS, France 


Banque de France, Lyons 
References} Credit Lyonnais, Lyons 


PULLEY BLOCKS 


7 PULLEY BLOCK 
Titano’ 





RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5. MILAN. ITALY 








WM H. MULLER & CO, 


Steamship Owners, Shipbrokers, Mines, lron Ore, 
Coal, Wood, Cereal, Wool and General Merchants 
HEAD OFFICES: 

THE HAGUE (Holland) 
E-tablished at Rotterdam, Amsterdam, London, 
Paris, St. Petersburg, Antwerp, Liege, Bremen, Dus. 
seldorf, Emden, Duisburg-Ruhrort, ’ Brila, Johannes- 
burg, Durban, Algiers, Alexandria, Port- Said, Suez, 

Constantinople, Piraeus, Buenos Aires 


P. MEERBURG 


KATWYK AAN ZEE HOLLAND 
Shipcwner ond Exporter of 

Dutch Salted Herrings, Mackerel, Salted 
Codfish, etc. | 





Reliable Agents wanted where not represented 
Zuid-Amerika Handelscompagnie 





(South America Commercial Co.) 
ROTTERDAM (Holland) 

WE EXPORT Incandescent Lamps, metallic fila- 
ment; Dry Goods, wool, half-wool and cotton; Filtring 
Cloths for sugar ‘factories ; Cheesecloth for tobac co 
plantations; Preserved Fruits and Vegetables, 
Biscuits, etc, MPORT and advance on consign- 
ments Rubber, Cobace ~. maaan, Cereals, Honey, 
Wax, Coffee, Sugar, ete. SH AND DISCOUNT 
Drafts. Issue Letters of "<sean and transact all 
Banking Negotiations with South and Central Ame- 
rica, the West Indies, etc. 

CORRESPONDENCE INVITED 


~ SEAHORSE GENEVA AND SCHNAPPS 


SELLING AGENTS WANTED 
where not yet represented 


M. P. POLLEN & ZOON 
Distillers 
‘Rotterdam 


GELATS & CO. 


AGUIAR 108 
Cable Address: 





rFoclland 





“GELATS”’ 
HAVANA 


Transact a General Foreign and Domestic Banking 
Business 


SIEGENTHALER & Ct. 


oossat Gall) SWITZERLAND and PARIS 
6 


ue des Bourdonnais, ler Arrt 

EXPORTERS OF HIGH GRADE 

Sxiviss CHEESE 
CEMMENTHAL) 


At Low est c urre - Prices, Capable Agents wanted 
here we are not now represented. 











POR LA RRWANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
lichest Quality. 


ESTABLISHED AT HAVANA 76 YEARS. 





— LOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 

BINDER-TWINE © 
P. O. Box 252 MATANZAS, CUBA 





EXPORTATION TOALL COUNTRIES 
of the 


Very Best Refined Pure Olive (il 


JUAN PANISELLO CUGAT 


Tortosa, Spain 


Correspondence Solicited with Importers 





Ateliers 


MOES FRERES 


WAREMME, Belgium 


The largest Works in Belgium for the build- 
ing of motors in sizes from 3 to 20 H. P. 


Write at onca for our prices and Sole Agency Terms 


Climax Oil Engines 
SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the official statement is 
given free with the engine. 


BACHRICH & CO. Limited 


CLIMAX WORKS 
VIENNA XIX.-ab, 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are Expert Packers of Dutch Chease (Edams and 
Goudas) and ship to all parts of the world. 


We give Special Quotations for every market and guar. 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘*HOLDA”’ Brand. 
Agents warted where not represented. 


SILVER PURSES 


Plain and 
also 





AUSTRIA 





For Ladies and Gentlemen, 
Highly Ornamented ; 


LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 


Mahon, Balearic Islands, SPAIN 


BELLOCCHIO & CO. 
Calle Parana 282 
BUENOS AIRES 








ARGENTINE REPUBLIC 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 


CEMENTS: 


. “THE EVENING NEWS’— 





FOREIGN. | 
Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetables. Superior quality 
guaranteed. 


ED. BURLION & L. S'HRAUWEN 


33 Rue d’Argent, BRUSSELS, Belgium 
AGENTS WANTED IN ALL COUNTRIES 


Automatic Firearms | 
WAR MATERIALS— EMS, ane 


AMMUNITION 
Wholesale only 


ED. SCHROEDER 


LIEGE BELGIUM 








USINES M! TALLURGIQUES DU HAINAUT 


(INCORPORATED .) 
COVUILLET, Belgium 


Here are a few of the products of our different 

Departments : 

ROLLING MILLS: Flat—round square—angle—T 
and gy iron ; rists, vignole and neck raiis, metalic; 
ties; Larg> t -, smooth sheet-iron, channei plates.. 

IRON AND STEEL FOUNDRY CONSTRUCTION. 
AND BOILER WORKS: Locomotives cf an 
power for Stardard- rvuge Railreads, Light Rail- 
‘ways and industrial purposes, Stationary Evugines., 

Slug-cement ; S ag-brick ; Artificial stone 








AUSTRALASIA 


White Population 5,000,000 
Ww H ITE 


316 George St., Sydney, N. S. W., Australia 


Advertising Contractor and Inter-State Representa. 

: tive, is prepared to submit schemes and prices for 

any ‘class of advertising and handle same either 

in Newspapers: Trantways, Rvilways or bill 
Boards in Australia;and New Zealand. 


Advices Freely Given. Press Business a Specialty 


ae 








IMPORTANT NOTICE 


Norwegian Canners Fxport Office 
Estsblished and consolijated by 35 modern and in 
every re&pect first-class cann- res (Principally 
Sardine Factories}, with an annual packing capac. 
ity of more thac 500,000 cases, solicit correspond. 
ence with first-class firms Ww illing to undertake as 
commission agents, sole d:a'ers or importers, the 
sale and distribution of their sardines, kippered 
‘heriings and all kinds of fish products. Apply to 


NORWEGIAN CANNERS EXPORT OFFICE 


Stavanger, Norway 





The Leading Mediums of Publicity in New Zealand 
“THE PREsSS”—Everv Morning, 16 to 20 pages, 1d: 
Every Evening, with 
Special Editions, 14. 
“TINE WEEKLY PRESS’’—Illustra’ed, 92 pages, 
every Wednesday, 6d 
“NEW ZEALAND (L113 USTR4TED”—(Christ- 
mas Edition of ‘*,;The Weekly Press’) Price, 1a 
Full particulars as to *dvertising rates furnished on 
application to the Proprietors. 
THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N Z. 





M. & A. HESS 


Manufacturers of 


Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 
64-70 Golden Lane London, E. C., England 


FELT AND ‘SIU HATS, CAPS, STRAW HATS, 
LADIES’ FANCY HATS one FURS 
WHOLESALE | EXPORT 


Large illustrated cata | Shipments made C. 0. D, 


logues free on request. . 
For dealers only jonly, or on receipt of the 
amount in advance. 


Lowest prices. 
Ose ca Fr A RrNnN oO L D 
Dresdenerstr , 116 


BERLIN S&S. GEKMANY 





LYON’S S SILKS 
YARNS (Cotton, Wool or Silk) LEATHER 


JEAN CHAPUIS 
43 Rue Vieile Monnaie, LYON (€¥rance) 


COMMISSION AGENT 
SPECIALTIES: Tulles. Veilings, Muslins, Scarves, 
Satins, Velvets: and all Silk Novelties 
Could also promote the sale in France of Yarns 
(Cotton, Wool or Silk: and any other goods likely to 

meet with a large demand. 
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AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 


which are exported to all parts of the world. 


HENRY F. MOSS Ltd. 


DUNEDIN, NEW ZEALAND 
Sawmillers, Timber, Grain. Fruit and Produce 
Merchants. 

Manufacturers’ Representatives, Exporters of Silver 
Beech Timber, Cheese, Butter, Grain, 





Potatoes, Onions. 
Correspondence invited from Houses desiring Repre- 
sentation throughout New Zealand. 
( ompetent Staff of ‘Travelers employ ed. 


The BOWRON BROS. EXPORT & TRADING CO. Ltd. 


Tanners, Leather and Grinder ¥ 
Merchants and Wool Brokers 
Head Oftice: 
Imperial Building, 16 O’Connell Street, Sydney 
Head Office for New Zealand: 
Bowron’s Buildings, Hereford St., Christchurch 
Exporters of Pelts, Basils, Fancy and 
Dressed Leathers, Heavy Leathers, ete. 


J. KENNON « SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
CHROME TANNERS of KID, CALF and SIDE 
LEATHERS in Black ant Tan. 

Sample Rook and Prices sent on application 
EXPORTERS of the Well-known K Brand of WOOL, 
SHEEPSKINS, also RABBIT SKINS. 
Communicate with us if interested 














AUSTRALIAN LAND & 
AGENCY COMPANY 


Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 
We are prepared to undertake tole Agencies for 

Australia or State of New South Wales, for Motor 


Cars, Motor Lorries: Engiu.es and Farm "Machinery 
and Requisites2 ' 


MARE’TT & Cw. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 


HIGH-CLASS BRANDIES 


IN WOOD AND CASES 











Correspondence invited from !mporters and Whole 
sale Buyers as well as from High-elass and 
Responsible Agents where not represented 


South African Harbours |« 


Excelient facilities are available at 
the various ports of the UNION OF 
SOUTH AFRICA. Dailv Express 
Goods Train services. Direct rail- 
wavy communication to all principal 
towns in the Interior 


The Equipment of the Ports includes the following : 
CAPE TOWN 
3 Tugs: 32 Electrie Cranes, averaging from 3 to7 
tons; 3 Teioper'ey Transporters ; One 50-ton Sheer- 
legs: Barthage, 249 miles; Capacity of —" 10,000 
tons; Depth at High Water, 27 to 30f 
PORT ELIZABETH 
5 Tugs: 57 Lighters; 31 Hydraulic Cranes, from 1 to 
7 tons: Electric Crenes, 1 10 20 tons; Open Koad. 
stead, 6,000 tous vaparity 
EAST LONDON 
; 4 Hydraulic Cranes,from 3 to 5 tons ; 7Elec- 
to 20 tons; 1 Electric Ga ntry, 
A0.ton; Berthage, 14 miles; 
Depth at High Water, 


DURBAN 

8 Tugs: 1 Fixed Crane, 50-ton; 
ton. 30 Hydraulic Cranes, 5-ton; | 
Crane, 50-ton; 10 Electric Cranes, 3-ton ; 
Crane, 15-tou: 2 Transporters capable of placing 
coa! direct into the bi: of ves:els from raitway 
wagous along.ide wharf; Coaling Appliances, 400 
to 500 tons per hone; Capacity for Lav dlinge ¢ a go, 
12,000 tons per day: High Water Mark, from 23 to 
$38 feet Gins. L.W.O.S. (; Berthage, 2% miles. 


Floating Dock and Fioating Workshops at Durban 


Extensive Berthage, Sterage spaces and Sheds. 
Coaverieat ReriiwayvSidiazs accommodation. 
Adiacent to the Main Lives. 


CHEAP LABOR, CHEAP COAL. CHEAP WATER 
For Full Particulars Apply to the 


High Commissioner for the 
Union of South Africa 
72 Victoria St. Westminster, S. W. 








2 Tugs 
tric Cranes, from 3 
30-ton; | Stein Crane, 
Capacity of Port, 5,000 ions ; 
at jetty, 55 feet 


1 Fixed Crane, 10- 
Hydraulic 
i Floating 





B. C. WARNES 
Manufacturers’ Agent and Importer 
Commercial Union Building 
Lambton Quay Wellington, N. Z. 


Is prepared to undertake the Sole Agency in Aus- 
tralia and New Zealand for new Lines. Good con- 
nection with trade, and house-to-house canvassers 
employed. Manufacturers invited to forward 


— and prices. Household specialties pre- 


Correspondence Invited 


G. W. BLEY 
HAMBURG, GERMANY 


IMPORT AND GENERAL COMMISSION 
Engaged in the Produce Trade and open to represent 
First-Class Export Firms 
Banking and Other References 
Correspondence solicited also for any other trade 


REISSE & GONZALEZ 


Cerrito 176, Buenos Aires 
ARGENTINE REPUBLIC 


Purchase on their own n account any goods for which 
they have the exclusive agency 











Correspondence and offers from manufacturers 
solicited 


B. B. POWELL 
28 FORT ST., | AUCKLAND, NEW ZEALAND 


Mercantile Broker and 
Manufacturers’ Agent 


Correspondence invited regarding New Zealand Re- 
presentation. 

Prepared to buy New Zealand Produce for Export, on 
account of reliable Houses. 

At present in close touch with all Wholesale Mer- 
chants on behalf of American, Mediterranean and 
European Houses, in many varied lines. 








*s VYTTELTON TIMES ’—Daily, Morning, 12 to 
2. pages, 1d.—Larger circulation than any other 
orning newspaper in New Zealand. 
= CA NTERBURKY TIMES” — New Zealand's 
Ideal Werklv Home Journal 
“THE STAK ” The Leading and Oldest Evening 
Paper in Ch istehurch, New Zealand. 
Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N Z 


MARIMON, BOSCH & CO. 


Successors of 


C, BRAUET & CO. 


Bankers, Commission Merchants, 
Importers, Exporters 


SANTIAGO DE CUBA, 
GUANTANAMO, MANZANILLO, CUBA 


P. WARCKMEISTER 


Calle Sarmiento 502, esq. San Martin 








BUENOS AIRES, ARGENTINA 
Solicits the representations of first-class firms in 


Preserves and all kinds of Canned Goods, such 
as Meats, Fruits, Vegetables and Delicacies 


A. BESALU & CO. 


Commission Merchants 





Exporters of Beeswax, Cocoa, Honey, Cedarwood, 
Tortoise Shells and other ‘Cuban Products. 


Wholesale Grocery Importers 


SANTIAGO CUBA 


COGMACS 








Agencies will be granted at once wherever we are | 


not already 1 cia 


, JOBIT & CO. 
COGNAC, FRANCE 
Established 1833 


qv 


Corresponden 


bie ag gents. Apply fur aamaples | and conditions 


A. HO UFMAN 3 & CO. 
Export 1 
SCRIEDAM 


Gin.in Cases, Casks, Demijohns, ete. 
‘at competitive prices. 


istillers 


(Holland) 


In all qualities 


gents wanted in countries where.the 
firin is not represented. 


Re liable « 


| Import and 


-e solicited with importers and responsi- | 





j 
manufacturers of building mé ite rials, paints, chemicals 
;;and printing machinery and supplies. 


Banco Central Mexicano 


CITY OF MEXICO, Mexico, D. F. 


Capital, - 
Reserve Fund, 
Deposits, - 


$30,000,0: 0 
7,500,000 
28,550, i() 


Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 
Corporations and Mines. 





THE 


Walman Automatic Pistols 


Set up and taken apart instantaneously. 
The SIMPLEST and STRONGEST Made 


F. Arizmendi & Goenaga, §}%4% 


Witustrated Catalogues on Request. 








BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 


G. & R. Glorieux 
19 Rue de l’ Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZES AT 30 EXPOSITIONS 


Write for catalogue and export terms 











F. Agustin Larranaga 
SPANISH JEWELRY 


Fine gold inlaid work on steel. 
EIBAR (Guipuzcoa) SPAIN 


Write for illustrated Catalogue 


LUIGI RUSSO fu AGATINO 


CATANIA (SICILY) 

The Most Ancient SULPHUR REFINERIES 
DRIED FRUITS and ESSENTIAL OILS 
New York Agent: L. P. MAINETTY, 105 Hudson St. 
Chicago Agent: HAROLD B. PINDER, 326 River St. 

Correspondence invited with Importers and Agents 


of the highest rank in those cities where I am not yet 
represented. 





~ 


MERCIER ROGER & CO. 


COGNAC, France 
COGN«éCS, KRANDIES 


oa 


SUPERIOR SPARKLING WINES 
SELL UNDER BUYERS’ OWN BRANDS 


Desire to establish relatio. s with first-class importing 
houses and responsible sgents 


Wilhelm H. Schwiecker 
HAMBURG 
IMPORT—EXPORT 


COPFSSRERTTNSS | Invited 


FORREST BROWN & CO. 


AUCKLAND, NEW ZEALAND 
.ommission Merchants 


Export produce and merchandise 
every description on commission. Open for Sole 
Agencies of Traders and Manufacturers in 

any part of the World 


PABLO CONCARO~ 


Calle Moreno, 570 














of 





Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
.manufacturers in any .line, but “prefe rably from 
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FINANOIAL. 


PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTIOES 


PENCERIAD 
ILVERED 
TEEL PENDS 


NON-CORROSIVE 





New Patterns Nos. 38, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








FOREIGN. 


GERHARD & HEY 


General Forwarding and Shipping Agents 


Berlin 
London 





Hamburg 
New York 


Leipzig 
Liibec 





FRANKFORT O/M. STETTIN EYDTKUHNEN PROSTKEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 





Representatives of 


“*GERHARD & HEY COMPANY LTD.” 


St. Petersburg, Moscow, and throughout Russia 





SUB-AGENTS 
ALL OVER SPAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


4 dvertises at his own expense very extensively 
all goods that he represents. 


HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 
BRANCH HOUSES: 

Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery ; Extracts and Chemicals; Machinery and 
Materials for Breweries and Wine Manufacturers; 
Machinery for Soap and Paper Factories: Spinning 
and petty Bane materials; Industrial Machinery 
and genera] Merchandise. 


SAUSAGE-MAKING MACHINERY 
Preparation and Exportation of Sausage Casings 


ESTABLISHED 
1900 








FINANOIAL. 


FOREIGN. 





The Chase National Bank 


NEW YORK 
Capital, _ * «£ & © $5,000,000.00 
Surplus and Profits (Earned) -  9,906,709.00 
Deposits, - - - + 127,481,427.00 


OFFICERS: 
A. BARTON HEPBURN, Chairman 








ALBERT H. WIGGIN, President 


8. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 

E. R. TINKER, JR.,Vice-Pr, E. A. LEE, Ass’t Cashier 

H. M, CONKEY, Cashier W. E.PURDY,Ass’t Cashier 
ALFRED C. ANDREWS, Asa’t Cashier 








SPECIAL NOTICES. 





OU will be repaid if you write for infor- 
mation about the following — MANN 
YALE CYLINDER LOCK LEDGER— 

security of leaves. MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 


Double security. 
MANNS “SHEN-KING” MANIFOLD 
PAPER especially adapted for carbon copies 


of all kinds. Thin, but with enough stiffness 
for long-wearing qualities. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 
ag py Books 
Devices. 


and Papers, and 
629 MARKET STREET Ga 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE. N. J. 
BARROW, WADE, GUTHRIE & CO. 
GHARTERED ACCOUNTANTS 


Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. ©. 
Cable, “Adorjest,”’ 








OVID B. JAMESON YFREDERIOE A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 


Machine ( Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Wrtte for a descriptive catalog, whether your matling 
list numbers one hundred names or one miilion 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y 





FRASER RAMSAY zeatknoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 


T. R. JONES & CO. Pty. Ltd. 


217-219 QUEEN STREET 
MELBOURNE VICTORIA 
Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. Distributors of every 
description of Merchandise suited to 
Australian t’ade reyuirements. 





Notice to Foreign Maoufacturers.—We invite 
progressive firms to supply prices and particulars of 
their manufactures ; also proposals for buying and 
selling agency representation. 


FRED SLADEN & SON 


Est«bilished 1897 
202 Cashel Street Christchurch, NEW ZEALAND 


A few lines we specialize in. samples of which are car- 
ried by our travelers throughout the Dominion are as 
follows: Jewelry, Watches and Clocks of every de- 
scription, Sterling Silverware, Electroplate, Optical 

s, General Leather Goods and Jewelers’ ma- 
terial- and fittings. We invite correspondence from 
manufacturers in these and other lines with a view 
to extending their bnsin-ssin New Zealand. 


A. OESTMANN & CO. 
19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 
P ao 47 JAPAN oO: Box 154 


okohama 
are open to act as buying and selling : 
cl 








ents for first- 
ass firms and invite correspondence. 





PERIANDROS 
Société Anonyme with a Capital of 
4,000,000 Francs 
Formerly R. D WARBURG 6& CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49 Rue d’Hauteville 


Special Branches in Lyons for Silks; in * oubaix for 
oolens; in Calais for Laces; in Caudry for Nets. 


J. EARLE HERMANN Limited 


1 & 2 Imperial Buildings, 16 O’Connell Street 
SYDNEY, N. S. W. 
Steamship Buildings, Currie Street 
DELAIDE, South Australia 


Company Managers and Indent Merchants: 


Are Prepared to Represent European and 
American Manufacturers 
We have an efficient Agency Staff and large centrally 
si:uated sample rooms. 


FURS AND SKINS 


AT WHOLESALE 


JOANNARD FRERES 


5 and 7 Rue Auguste Comte LYON, FRANCE 
ALL KINDS OF 


Ladies’ Garments; Stoles, Mufis and Presses: 


Agencies granted where we are not already 
represented 


AUSTRALIA 
H. C. PANNIFEX 


Merchant and Commission Agent 
26 Market St. Melbourne Victoria 


Desirous of obtaining further Sole Agencies for 
Australasia 


Soft Goods Preferred 














PURCHASES FOR EXPORT 


JOHANNES MIRAM 


Chemnitz Germany 
Give: origina! offera and original invoices of the man- 
ufacturers with all uviscoun's. Commission 2 per 
cent; no interest charged for paymeuts made in 

Europe against. documents, 

SPECIALTIES: Textile Goods, Furnishings,. 
Gablonz Articles, Buttons, Musical Goods, Toys, 
Notions, Leather and Paper Goode, Post Cards, Pre- 
serves, Machinery, Hardware, Glassware, etc. 

BOLICITS OF+ ERS IN FOREIGN PRODUCE 


Richard Boverou™x. 
HAMBURG 5 





EXPORT IMPORT 


COMMISSION 





